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PREFACE TO THE FIRST EDITION. 



When I was helping my husband to prepare a third 
edition of his Manual of Political Economy^ it occurred 
to us both that a small book, explaining as briefly as 
possible the most important principles of the science, 
would be useful to beginners, and would perhaps be 
an assistance to those who are desirous of introducing 
the study of Political Economy into schools. It is 
mainly with the hope that a short and elementary 
book might help to make Political Economy a more 
popular study in boys' and girls' schools that the 
following pages have been written. In order to adapt 
the book especially for school use, questions have 
been added at the end of each chapter. 

Cambridge, 1870. 



PREFACE TO THE SECOND EDITION. 

In preparing a second edition of this little book, I 
have made no alterations in its general character and 
scope. Each page has, however, been carefully revised, 
and at the end of each chapter I have added, after 
the questions, a few little puzzles, which the learner 
is expected to be able to solve for himself or herself; 
they may also, in cases where this book is used in 
a class, serve as a vehicle for introducing a discussion. 

I am greatly indebted to Mr E. E. Bowen of Harrow 
School for his kindness in suggesting this addition ; and 
I am also specially indebted to Prof. J. E. Caimes 
for many most valuable criticisms, of which in preparing 
this edition I have largely availed myself. 

London, 1871. 



PREFACE TO THE FOURTH EDITION. 

Some of the puzzles which I have added at the end of 
each chapter raise questions of no little complexity and 
difficulty to the beginner; and it will, no doubt, be often 
found that in solving these problems the student will 
need to go a good deal beyond the contents of the 
chapter to which they are appended. In order to help 
beginners through some of the difficulties connected with 
the subjects of currency and foreign trade, I have 
published a little book called Tales in Political Economy^ 
which I hope may be useful to those young students who 
find that some of the puzzles carry them out of their 
depth. 

I have only to express once more my obligations 
to the teaching of the late Prof. Cairn es. So far as I 
thought the subject lay within the scope of an elementary 
book, I have adopted, in this edition, the theory of cost 
of production, which is fully and clearly described in his 
Leading Principles of Political Economy Newly Expounded, 

London, 1876. 



PREFACE TO THE FIFTH EDITION. 

The principal alteration in this edition of Political 
Economy for Beginners^ is the adoption of Prof. Jevons* 
enumeration of the qualities which should characterize 
the substance selected to serve as money. I have gone 
through each chapter very carefully, and have altered 
and enlarged a great many of the illustrations, endeavour- 
ing to make them apposite to the economic conditions of 
the present time. I have also added an index at the end 
of the book, which I hope may add to its usefulness to 
teachers and their pupils. 

London, yune^ 1880. 



PREFACE TO THE SIXTH EDITION. 

I HAVE endeavoured in the present edition to make such 
alterations and additions to this little book as the cir- 
cumstances of the time seemed to require. The principal 
among the latter are references to the theories propounded 
by Mr Henry George in Progress and Poverty^ and to 
recent experiments in England and on the Continent of 
Europe in co-operation and profit sharing. Mr Sedley 
Taylor, Trinity College, Cambridge, has made a special 
study of the subject of profit sharing and I am mainly 
indebted to him and to his book (Profit Sharing^ by 
Sedley Taylor, M.A., Kegan, Paul and Co.) for the facts 
contained in the present edition. The diagram which 
forms part of this edition has been prepared by Miss 
Edith Budden. 

September^ 1884. 



PREFACE TO THE SEVENTH EDITION. 

This edition has been prepared without making any 
material alteration in the plan or charactei* of Political 
Economy for Beginners, As on former occasions, I have 
brought the little book up to date as to facts and 
figures, and I have substituted new illustrations, in some 
cases, in the place of old ones. It has also been, 
endeavoured to throw some light, from the teaching 
of economics, on one or two of the problems of the 
present day, such as that which is associated with the 
words "the unemployed." The facts and figures I 
have used are for the most part taken, unless some other 
authority is quoted, from the Statesman's Year Book, 
1887, published by Messrs Macmillan and Co., and from 
the Statistical Abstracts for Great Britain and foreign 
countries published annually as blue books. 

London, December^ 1888. 
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INTRODUCTION. 



PoUtieal Eoononiiy is the soienoe wMdb. InyestigateB the nature^ 
of wealth, and the laws which govern its Production, Exchange 
and Distribution. 

As wealth is the subject of political economy it is necessary 
to understand precisely what wealth is. 

Wealth ig anything which has an exchange value. This 
definition will be readily understood if the student recalls 
some things which, however useful and indispensable, cannot 
be considered wealth. Thus, the air we breathe has no 
exchange value ; no one will exchange anything for any 
quantity of air, because every one can freely and without 
any labour obtain as much air as he requires. In the 
same way the light of the sun has no exchange value. In 
many places water has no exchange value. Water, however, 
acquires an exchange value in all places where the natural 
supply is insufficient to meet the wants of the inhabitants. 
In large towns, for instance, water is supplied by means 
of canals and aqueducts, and in this case it has an exchange 
value, and may consequently be regarded as wealth. 

Many most mischievous errors have been fallen into by 
persons who have mistaken the true nature of wealth. 
Formerly it was almost universally considered that "wealth" 
and "money* were synonymous terms. Acting on this 
belief, the wealth of a country was estimated by the amount 
of gold and silver it contained ; and artificial restraints were 
placed upon commerce, with lYvt v\ev ^^ \pt^N^\!iJc>s\';|^ ^^'su 
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=^ INTRODUCTION. 

■precious metals from being sent out of the country. There 
are many excuses for the persons who made the mistake of 
confounding money and wealth. Like many others they 
mistook the sign for the thing signified. Wealth is always 
estimated in money. The income of a rich man is said to 
be so many thousand pounds ; the national revenue and the 
national expenditure are said to be so many million pounds. 

These and hundreds of similar facts caused the true nature 
of money to be misunderstood. The best way of arriving 
at a trustworthy conclusion respecting it is to look back 
into history, and see what other nations have done who 
have not made use of gold and silver coin. The money of 
the Chinese once consisted of small cubes of pressed tea ; 
there are certain tribes of Indians who use a sort of shell 
as money ; the pre-historic Greeks used cattle as a medium 
of exchange, and they substituted pieces of. metal impressed 
with the image of an ox, only when they began to trade across 
the seas. Adam Smith speaks of some Arabs who also used 
cattle for money; they fell into the same error as those who 
thought that wealth was the same thing as money, for they 
thought that no country could be wealthy that did not 
possess vast herds of cattle. When they first heard of 
France and wished to form an idea of its wealth, they asked 
how many cattle it contained. There have been times in 
the history of every country when the use of money, even 
of a rude description, was unknown ; all exchange then had 
to be carried on by means of barter. 

Thus if a man who had two boats were in need of a spear, 
he would offer a beat in exchange to anyone who would 
give him a spear. Though commerce could not flourish 
under such a system of exchange as this, yet it is idle to 
assert that these barbarous communities possessed no wealth, 
for we previously explained that wealth was anything that 
had an exchange value. 

The real nature of Money. What then is money? It is a 

measure of value, and a medium of exchange. When it is 

said that money is a measure of value, it is virtually affirmed 

that sLny substance is money which is selected by universal 

consent to serve as a standard by which the value of all 
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other commodities may be estimated. That this substance 
need not be gold or silver has been shewn above; in fact 
any article might be selected to serve as a measure of value. 

The meaning of the assertion that money is a medium of 
exchange is that the exchange of commodities is usually 
transacted through the medium of money. Thus a farmer 
who wished to sell barley and buy guano would not probably 
effect a direct exchange of these two commodities : he would 
sell the barley for money and with this money he would buy 
the guano. 

The mercantile esrstem. The error of identifying wealth 
with money led to the policy briefly alluded to above, of 
doing everything to foster the accumulation of gold and 
silver. With this end in view statesmen did all they could to 
encourage the export trade of their own country, and to 
discourage importations from abroad by placing heavy 
duties on imported goods, and by giving bounties on exports. 
At the time when this policy was prevalent in England, very 
large duties were placed upon French wine, brandy, silks, 
lace, etc., with the object of preventing large quantities of 
these commodities being bought in England; for this, it 
was argued, would decrease England's wealth by causing 
money to be sent from England to France. The fallacies of 
this policy, which is known as the Mercantile System, were 
first exposed by Adam Smith in his great book The Wealth 
of Nations^ which was published in 1776. In this work 
he pointed out the errors of a book, called England's 
Treasure in Foreign Trade^ which wjs the guide of the 
statesmen who carried out the Mercantile System. The 
object of this book actually was to shew that home trade 
was of little consequence, because it did not increase the 
amount of gold and silver in the country. Adam Smith's 
work explained, for the first time in England, the true nature 
of money, and shewed that if all restrictive duties were 
discontinued the exports and imports of a country would 
tend to be equal 

Free trade. This part of our subject will be more fully 
explained in a subsequent chapter ; at i^x^'&^^X '^ v^ <^^^ 
necessary to add that the poiicv ol t^TaoNvsv^ x^'s^xvocc^^ 
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duties on imports and allowing commerce to take its natural 
course is known as the Free Trade Policy. 

With these few introductory remarks we pass to the 
consideration of the first of the three great branches into 
which our subject is divided : viz. the Production of Wealth. 

Questions on the Introductory Chapter. 

1. What is Political Economy? 

2. What is Wealth.? 

3. What is Money? 

4. Enumerate some of the articles which have at 
various times been used as Money. 

5. What is Barter? 

6. Describe the Mercantile System. 

7. Whence arose the errors of this system ? 

8. By whom and how were the errors of the Mercantile 
System first combated? 

9. By what Policy has the Mercantile System been 
superseded ? 

1. Could a man be said to be wealthy, if he had not 
sixpence in the world ? 

2. Was the Spartan nation poorer because it prohibited 
gold? 

3. Is barter quite extinct in England ? 



SECTION I. 

The Production of Wealth, 

It was stated in the Introduction that Political Economy 
investigated the laws which regulate the Production, the 
Exchange, and the Distribution of Wealth. 

TlM tlirte requiiitefl of Prodnotton. It is proposed in this 
section to dwell solely upon the Production of Wealth. 
There are three requisites of production, by the combined 
agency of which wealth is produced. These are Land, 
Labour, and Capital. In order that the various functions of 
these three requisites may be clearly explained, and that the 
peculiar office which each performs in the production of 
wealth may be accurately defined, this section will be divided 
into three chapters, under the heads of Land, Labour, and 
Capital. 

Chapter I. On Land, 

Land as aa acvnt of Prodnetlon. A few moments' reflection 
will reveal the indispensable nature of the service which land 
renders to the production of wealth. There is no article 
of commerce, the origin of which cannot be either directly or 
indirectly traced to land. Look round the room in which 
you sit, or look at the clothes you wear, and you will notice 
that you can see nothing that has not been derived from the 
land. A piece of woollen cloth, for instance, is derived from 
the land. The wool of which it is made has beea Qtvss^^^&S*^ 
taken from iht back of a sheep) yiYivdL >Slh^ w^ "^^ ^sQ^a^ 
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turnips, etc., grown on the land. Calico can be traced even 
more directly to the land. The cotton plant, from the fibres 
of which calico is made, is the production of the land. All 
manufactured articles are made either of animal, vegetable, 
or mineral productions, all of which are derived from the land. 

In fact the importance of land as an agent of production 
is so great that the French economists, in the time of Adam 
Smith, asserted that land was the sole source of wealth. It 
will however be shewn that Labour and Capital are also 
indispensable to the production of wealth. 

CiroumBtaiices wUch increase the productiye power of land. 
There are many circumstances that increase the productive 
power of land. The beneficial effects of the artificial 
manures which chemistry has brought within the reach of 
the farmer are well known. We need do no more than 
allude to the modern inventions of the numerous machines, 
such as the reaping and thrashing machines, which do so 
much to increase the productive power of land, labour and 
capital. Many large tracts of country, such as the fens of 
Cambridgeshire which were once useless swamps, have been 
turned into rich corn land by means of drainage. It is 
evident that the productiveness of such land is mainly 
dependent on the labour and capital that have been devoted 
to its improvement. 

Large and small Cuming. Much controversy has been 
carried on as to the relative advantages and disadvantages of 
large and small farming. One of the principal advantages of 
large farming is that it makes the use of improved machinery 
much more available. A farmer who rents 800 acres will 
find it pay him to use the steam plough and steam thrashing- 
machine ; and he will be able to avail himself of all the 
latest improvements in the manufacture of agricultural imple- 
ments. A fiock of 1000 sheep does not require twice as 
many shepherds as a fiock of 500. The housing of a large 
number of cattle does not cost so much per head as the 
housing of a smaller number. 

The principal advantage of small fanning is that the 

/krmer being himself a labourer, and being continually 

»^orkJng with and among his assistants, there is no 
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probability of the work being neglected ; the strongest 
motives of self-interest prompting the farmer to the most 
strenuous exertions. 

A distinction iMtween peasant proprietors and peasant 
tenants. While dwelling on the influence of small farming 
in stimulating the industry of the farmer, it should be stated 
that the remarks just made apply much more powerfully 
in the case of peasant proprietors than in the case of peasant 
tenants. Nothing can be more depressing to the industry of 
the peasant tenant than to know that the more he exerts 
himself the more certain he is to have his rent raised. The 
peasant proprietor reaps all the fruit of his hard work 
himself; whereas the peasant tenant often knows that 
increased exertions would benefit not himself but his land- 
lord. The peasant tenants in some parts of North Italy 
suffer almost incredible hardships from want of sufficient 
food. Everything which their land produces, except the 
barest pittance of Indian corn, is taken from them in the 
form of rent. Ireland, before the passing of the Land Acts 
of 1870 and 1 88 1 afforded another example of the evils 
arising from the system of peasant tenant farmers. Before 
these Acts were passed, the tenant usually held his land from 
year to year ; he was liable to have his rent raised if he 
improved the land, and he was liable to arbitrary eviction 
without compensation for such improvements as he had been 
able to carry out. The Act of 1870 gave him a claim for 
compensation for improvements and for arbitrary eviction ; 
and legalised the Ulster custom of the sale of the tenant 
right. The Act of 1881 went a long way towards giving the 
tenant the advantages of proprietorship, for it conferred upon 
him the power to appeal to the Land Court to fix a **fair 
rent;" the rent so fixed was supposed by the Act of Parlia- 
ment to be unalterable for fifteen years, and the tenant's 
interest in his holding thus created can be sold by him, the 
landlord having merely the first choice of becoming its pur- 
chaser. 

Most contradictory accounts are given by different writers 
as to the results of small proprietorship on'the Continent, but 
there are somt agricultural ptodwcXs >N\i\0«\ ax^ 's^^^^sw 
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successfully cultivated in those countries where small farming 
is unknown. Fruit farming and poultry rearing are rarely 
successful but in those localities where small farming 
prevails. A similar remark applies to dairy farming. An 
illustration of the difference between the agriculture of 
France and England may be given by the fact that France 
exports to England about ;^i,300,ooo worth of eggs every 
year. This may be in part due to the soil and climate of 
France being more favourable to poultry farming than those 
of England ; but it must be in very great degree due to 
this : — the peasant farmers in France think no trouble too 
great if it results in pecuniary profit : whereas the English 
farmers are in the first place much fewer in number ; and in 
the second place, belonging to a wealthier class, they will not 
give the personal trouble and attention which poultr)' farming 
requires. Who has not heard in the country the continual 
complaints of the difficulty of getting good milk and butter? 
People say " the farmers* wives are such fine ladies now, that 
they are too grand to do what their mothers and grand- 
mothers did before them, that is, get up at five o'clock and 
do the dairy work themselves." This remark points out the 
difference between large and small farming; the fact being that 
in modern times the size of farms has very greatly increased ; 
the farmer and his wife are therefore removed from the social 
position they formerly occupied, and they will no longer work 
like their own labourers. When everything has been said on 
both sides respecting the advantages of large and small 
farming, the question still remains an open one. In a future 
chapter it will be pointed out that there is a way of combining 
the advantages of both systems, by giving labourers a direct 
pecuniary interest in the soil which they cultivate. 

Questions on Chapter I. On La/td. 

1. What are the three requisites of the Production of 
Wealth ? 

2. Shew that Land is an indispensable agent of Pro- 
duction. 

J, Mention some of the most obvious means of increas- 
I'n^r the Productiveness of the Land. 
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4. Enumerate some of the advantages and disad- 
vantages of large and small farming. 

5. Why should a distinction be made between peasant 
proprietors and peasant tenants ? 



1. If the Irish Land Acts have the effect of consolidating 
the small farms into a smaller number of much larger farms, 
would this probably cause any change in the production of 
butter in Ireland ? 

2. Milton exchanged the copyright of Paradise Lost for 
£y\. 5. It had an exchange value and was consequently wealth. 
What had Land and Capital to do with the production of this 
wealth^? 

Chapter II. On Labour, 

Labour a requisite of Production. In the Introduction, 
when the nature of wealth was explained, an example was 
given of a commodity which in some circumstances cannot 
be regarded as wealth, and yet in other circumstances 
certainly constitutes wealth. It was shewn that water has no 
exchange value so long as it is supplied spontaneously in 
sufficient quantities by the bounty of nature, because no one 
will buy what he can obtain gratuitously and without labour ; 
but water immediately becomes wealth when labour is 
required to convey it to the spot where it is needed. In 
the same manner, all commodities which have an exchange 
value have been made available for consumption by many 
different kinds of labour. It is in fact almost impossible to 
enumerate all the different kinds of labour which have been 
required to produce such a simple thing as bread. Bread, 
it is true, may be said to be the result of the labour of the 
baker, but his work is only a very small part of the great 
amount of labour employed in producing bread. There is the 

' The French socialist Fourier, in the scheme which he elaborated 
for the reconstruction of society, placed ** Talent " among the 
requisites of Production, and assigned to it a certain definite share 
(one>fourth) of the wealth resulting from the combvwed «.^qx\s» ^^n2sw^ 
members oi the society. 



i 
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miller who grinds the wheat, the reaper and the sower, 
the ploughman who prepares the land, the agricultural 
implement maker who manufactures the plough, and the 
miners who obtain the metal of which the plough is made ; 
besides these there are the waggoners, bargemen, sailors 
and others, who convey the materials to the places where 
they are wanted; the shipwrights who build the ship, and 
so on in never-ending succession. 

Definition of the exact servioe wlii<di Labour renders to 
Production. The exact service which Labour renders to the 
Production of Wealth is defined by Mr Mill to be " putting 
things into fit places," or "moving one thing from or to 
another." This simple definition is so comprehensive as to 
include all the varied operations of industry. "Labour then, 
in the physical world, is always and solely employed in 
putting objects in motion ; the properties of matter, the laws 
of nature, do the rest.'' 

Take as an example the labour which is employed in 
building a house. How are bricks made? By moving a 
certain kind of clay from the place in which it is found ; 
by pressing it into a mould and by bringing it in contact 
with fire. How are planks made? By moving an axe through 
a tree, and by moving a saw through the fallen trunk. It is 
unnecessary to enumerate further instances of the application 
of the principle, that "man has no other means of acting 
upon matter than by moving it.'* (MiWs Principles of 
Political Economy^ pp. 32, 33.) 

Many examples of the extent to wMcb skilled lalxrar can add 
to tlie yalue of commodities may be taken from the various 
operations of watch-making. For instance, one pound 
weight of the microscopically small steel screws used in 
watches, is worth six pounds weight of pure gold, or more 
than ;£28o. In an article on watch-making by Miss Faithfull 
in the Victoria Magazine, the following description is given 
of the " hair-spring " which every watch contains : — ^** A hair- 
spring weighs only 15000 °^ ^ pound troy. In a straight line 
it is a foot long. With a pair of tweezers we draw one out in 
spiral form till it is six inches long ; but it springs back into 
pJiice, not bent a particle from its true coiling. It must be 
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exquisitely tempered, for it is to spring back and forth 18,000 
times an hour, perhaps for several generations. A pound of 
steel in the bar may cost a dollar ; in hair-springs it is worth 
4000 dollars." 

Though no wealth can be produced without labour, yet 
there are some kinds of labour which may be very useful but 
which do not assist the production of wealth. This labour is 
called "unproductive." Political economists have differed 
widely in their definitions of unproductive labour. This has 
partly arisen from some economists attaching an implied 
reproach to the epithet "unproductive." There is however no 
reproach conveyed in this term, unless the production of 
wealth is the only worthy object of existence. Mr Mill's 
definition of Productive Labour is "that which produces 
utilities fixed and embodied in material objects." 

Lalxnir wliich is Indirectly productlye. The question then 
arises, "Is the labour of a teacher unproductive.^" A school- 
master may not with his own hands produce " utilities fixed 
and embodied in material objects," but through his in- 
strumentality the number of productive labourers may be 
vastly increased. Let us suppose, for example, that a school- 
master educates 50 boys taken from lives of idleness and 
vice in the streets of London; if he trains them in habits 
of intelligent industry, a very great number of them will 
probably become productive labourers. Is the inventor of a 
machine an unproductive labourer when by means of his 
invention the productiveness of other men*s labour may be 
increased a hundredfold ? These questions must certainly be 
answered in the negative. A distinction must therefore be 
drawn between labour which is indirectly productive and that 
which is directly productive. In the former class we place 
the labour of the schoolmaster, the inventor, the police- 
man, etc. ; in the latter we place the labour of the ship- 
wright, the shoemaker, and all those labourers whose 
manual work produces utilities fixed and embodied in 
material objects. 

Unproductiye Lalxnir. Unproductive Labour is that which 
neither directly nor indirectly helps to increase the malexvaX. 
wealth of the community. TVve \3L>aowT ol ^tv csr^^x-a. i\Tvs^^x.,'«sc 



12 PRODUCTION, [SECT. I. 

actor or a public reader is unproductive. The labour 
of a statesman is generally unproductive, although occasion- 
ally it is indirectly productive of wealth. The abolition 
of the com laws, for instance, and the adoption of a free- 
trade policy, have caused an enormous increase in the 
material wealth of this country. But it must be remembered 
that the work of statesmen in getting rid of protection 
consisted in releasing trade from the shackles which the 
mistaken policy of previous generations of statesmen had 
imposed upon it. It is very often the case that when the 
labour of statesmen appears to be indirectly productive in the 
highest degree, it gains this characteristic because it undoes 
the mistakes of former statesmen. It is therefore very 
difficult to say whether on the whole the labour of statesmen 
is indirectly productive of wealth, except in so far as it 
guarantees the security of life and property. 

Sometimes the labour of productive labourers turns out to 
be unproductive ; as for instance in the case of the labour 
which produced the numerous unfinished canals which were 
abandoned about the time when it became apparent that 
railroads would supersede water-carriage. On the contrary 
the labour of an unproductive labourer sometimes becomes, 
as it were by an accident, productive of wealth. Through the 
labour of scientific chemists, discoveries have been made 
which have greatly facilitated many industrial processes. It 
will thus be seen that' it is sometimes difficult to decide con- 
cerning any class of labourers whether their labour will prove 
productive or unproductive. Before a final decision can be 
given the result of their work must be known. The more 
difficult a piece of work is, the more impossible is it to tell 
beforehand, as the proverb says, whether the workman "will 
make a spoon or spoil a horn.'' 

Adam Smith's Three AdYantacei of Dtyiiioii of Lalxrar. 
There are many circumstances which greatly increase the 
productive power of labour. Foremost among these must be 
placed the Division of Labour. I n many industrial processes, 
such as that of making a glass bowl, a great number of work- 
men are employed, each one of whom performs a single 
operat/on. One man blows the glass into shape ; another 
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polishes it ; another makes deep flutings on it ; then it is re- 
polished by another; and after a variety of more or less 
delicate operations, a highly skilled workman engraves upon 
it some beautiful and artistic figures. The various advantages 
which are produced by the division of labour were enume- 
rated, as follows, by Adam Smith, ist, The dexterity of the 
workman is increased. 2nd, Time is saved by the workman 
not passing from one employment to another. 3rd, Suitable 
machinery is more likely to be invented, if the mind of the 
workman is concentrated on a special process. 

An lUoftratton of the first advantage. The increased dex- 
terity of the labourer is by far the most important advantage 
derived from the division of labour. In some of the manu- 
factures of such a town as Birmingham, the dexterity of the 
workmen produced by division of labour is quite marvellous. 
In the pen manufactory the sole occupation of some of the 
workmen is to take the pens from the machine in which they 
are made : this is done with such wonderful rapidity that the 
spectator can scarcely follow with his eye the movement of 
the workman*s hand. This dexterity can only be acquired 
by the workman devoting himself to a single operation. 

An Ulngtration of tbe seoond adyantage. An illustration of 
the advantage gained by the workman not passing from one 
employment to another may be taken from what every one 
has seen at a railway station. When the lamps in the 
carriages are being taken out, one man goes on the top of the 
carriages, takes out a lamp, throws it down to a man who 
puts it into a rack for the purpose of holding lamps. In this 
manner thirty or forty lamps can be taken out in a very few 
minutes ; whereas if one man performed the whole of the 
work, and had to ascend and descend the carriages with 
every two or three lamps he removed, it would probably take 
him more than half an hour to take out as many as with the 
assistance of another man he removes in five minutes. 

An lUnttrallon of the tlilrd advantage of the dlTliion of La- 
bour. Adam Smith says that the third advantage of the 
division of labour is the invention of a great number of 
machines which facilitate and abridge labour, and enable 
one man to do the work oi maxrj. Ki^axcw ^tnc^ sg^i^®. 
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a good example of the importance of this advantage. 
When the first fire-engines were constructed a boy was 
employed in opening and shutting a valve. This was his 
only work, and he thought that if he could contrive some 
plan by which the valve opened and shut without his assist- 
ance, he could spend all his time at play ; he accordingly 
tied a string from the handle of the valve to another part 
of the machine, by means of which the valve opened and 
shut at the proper time without demanding any attention 
on his part. 

A fourth advanta^^ of dlTliion of Labour. Adam Smith 
failed to mention one other most important advantage de- 
rived from the division of labour. The omission was first 
pointed out by Mr Babbage. This advantage is that each 
workman can be employed solely upon the work which he 
can do best. It is very wasteful to employ a man who is 
capable of doing work worth icxr. a day, to do some un- 
skilled work worth only 2j. a day. The old saying, that it is 
no good to put a race-horse to plough, may be used to 
suggest an illustration of the fourth advantage of division of 
labour. To return to our example of the glass bowl; it 
would manifestly be quite useless to employ an unskilled 
labourer to engrave a delicate pattern upon the glass ; and 
it would be very wasteful if the skilled workman, who is 
perhaps paid at the rate of ;^3 per week, were obliged to 
perform operations which could be equally well done by a 
boy receiving &r. or qj. a week. 

Perhaps it may not be out of place to mention one or two 
disadvantages connected with the division of labour. A 
turner who spends his whole life in making front legs of 
chairs has no responsibility for the chair as a whole: he 
merely turns out, to pattern, so many gross of legs of chairs 
per week or month. Hence the intelligence and artistic 
perception of the workman are not awakened. Chairs are 
manufactured which are neither strong, comfortable nor 
beautiful ; and this is probably due to the division of labour 
which makes no one man responsible for the chair as a 
whole. Excessive division of labour also tends to reduce 
tAc labourer to a mere machine: he can perform one 
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particular operation with great dexterity ; but if his task is 
changed his skill and usefulness vanish. His intelligence 
may be naturally good and it may have been developed by 
the other circumstances of his life; but where division of 
labour is carried to a very great length, it is hardly developed 
by his daily work. 

Free Trade a dlylsion of Labour. The division of labour is 
a great subject, and should be carried beyond the work- 
shop and the manufactory. Free trade is simply an exten- 
sion of the principle of the division of labour. By breaking 
down the artificial barriers which have been erected between 
nations, each country, instead of being obliged to depend 
entirely on home manufactures, can devote its energies to 
those branches of trade or agriculture to which natural 
circumstances or national peculiarities have especially 
adapted it. 

Ckwperatlon of Labour. Great as the effect of the division 
of labour is in increasing its productiveness, it is probable 
that the cooperation of labour is a still more powerful 
agent in augmenting the efficiency of labour. Cooperation 
of labour has been defined as ''the combined action of 
numbers;" the meaning of the term may be illustrated by 
an example. In hauling up the anchor- of a large vessel the 
combined labour of a great number of men is needed, and in 
this way the anchor is drawn up in a comparatively short 
time. If one man attempted to draw up the anchor by him- 
self his labour would be thrown away. 

Simple and oomplez Cooperation of Labour. There are two 
kinds of Cooperation of labour ; 

1st, Simple Cooperation; or the cooperation which takes 
place when several persons help each other in the same 
employment; for instance, in lifting a heavy weight, as in 
the example just given. 

2nd, Complex Cooperation; or the cooperation which 
takes place when several persons help each other in different 
employments. An instance of complex cooperation of labour 
may be found in the labour which is employed to manufac- 
ture a piece of cotton cloth. In this case many different 
kinds of labour, employed in d\feteu\. ^^^^ *mA*vcw ^aSk'ix^tx 
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places, combine or cooperate together. Those who sow the 
cotton seed, and after the pod is ripe pack it in bales for 
exportation; the sailors who convey it from America to 
England; the artizans who perform so many operations 
upon the raw cotton before it is converted into cloth, com- 
bine their labour in order to produce a piece of calico. 
Another instance of complex cooperation, or several persons 
helping each other in different employments, is found in the 
assistance which agricultural labour and manufacturing 
labour render each other. In other words, when " one body 
of men having combined their labour to produce more food 
than they require, another body of men are induced to com- 
bine their labour for the purpose of producing more clothes 
than they require, and with those surplus clothes buying the 
surplus food of the other body of labourers." 

Mr Wakefield's theory of Oolonizatlon. A consideration of 
the mutual benefits which town and country labourers derive 
by exchanging the surplus products of their industry forms 
the basis of Mr Wakefield's theory of Colonization. 

Mr Wakefield pointed out that the plan of granting to 
each family of settlers in a new colony a tract of fertile land, 
large enough to supply all its wants, tends directly to dis- 
courage the growth of commerce and the progress of civili- 
zation. A certain amount of rude abundance is obtained, 
but each family being isolated and independent there is 
neither inducement nor opportunity for enterprise, and no 
motive to produce more than is required for the consumption 
of the household. To remedy this Mr Wakefield proposed 
that, as far as possible, there should be, in every colony, a 
town population side by side with the agricultural population. 
Division of labour would thus be greatly encouraged, and 
production would be stimulated, for a market would be 
found for the sale of agricultural produce in the town ; the 
inhabitants of which would in return be compelled to ex 
change some articles of manufacturing indqstry. 

The use of Tools and Maohlnery. Having mentioned two 
causes which act very powerfully in increasing the produc- 
tiveness of labour, viz. Division of Labour and Cooperation 
o/' LalH>ur, we notv pass to a, third, the importance of which 
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must. be evident to all; viz. the use of tools and machinery. 
There is no industry which is independent of the use of 
tools; even the rudest agriculture could not be carried on 
without a spade, nor the plainest sewing without a needle ; 
and in nearly all branches of industry the introduction of 
elaborate machinery is rapidly becoming general. There 
are two ways in which machinery increases the productive- 
ness of labour. One in which it supersedes or takes the 
place of the labour of individuals, as in the case of the reap- 
ing machine, or the sewing machine ; and the other in which 
machinery achieves that which no amount of unassisted 
human labour could perform ; such as propelling an express 
train at sixty miles an hour. In the first case machinery, by 
enabling a few persons to do the work previously performed 
by a great many, sets free a large quantity of labour, which 
seeks employment in other directions. In the second case 
it opens new fields of enterprise, which tend to absorb the 
labour set free by the introduction of machinery into other 
industries. 

The productiye power of Labour is IncreaAed by the skill, 
IntelUgenoe, morality, and trustworthiness of the labourer. The 
three principal material agencies have now been mentioned 
which increase the productive power of labour. But there 
are other than material agencies, which must not be passed 
over. These are the skill, intelligence, morality, and trust- 
worthiness of the labourer. 

That the skill of the workman increases the productive 
power of labour is so self-evident as scarcely to need illustra- 
tion. In many industries the necessary skill cannot be 
acquired without a long apprenticeship, and it is frequently 
several years before the labour of the apprentice is remune- 
rative to his master ; for from want of skill the apprentice 
frequently spoils the materials of his industry. 

The InteUigence of the Labourer. The importance of the 
diffusion of intelligence among workmen and workwomen, 
as a means of increasing the productiveness of labour, can 
hardly be exaggerated. An unintelligent workman performs 
his task mechanically; he does what he has leaxvM \.<^ ^'^^ 
and no more; he suggests no impTovem<e;Ti\.<&. \^ ^^ ''^^- 

F, 1. 



i8 PRODUCTION. [sect. i. 

dustry in which he is engaged becomes depressed and he 
consequently loses his employment, he can turn his hand to 
nothing else; and he and his family soon become dependent 
on the rates, or on private charity. 

The morality of the Labourer. The morality of the labourer 
is also an important agent in increasing the productiveness 
of labour. All intemperance greatly diminishes physical 
strength. The habitual drunkard is usually incapable, even 
when he is sober, of performing any severe labour, and 
habits of intemperance nearly always produce premature 
decay and death. The morality and the intelligence of the 
labourer are intimately connected with each other. An un- 
intelligent person can never enter into intellectual enjoyment, 
and can seldom appreciate innocent pleasures. The general 
diffusion of education is very important from the economical, 
as well as from other points of view. Education stimulates 
the intelligence and thus makes the labourer more efficient ; 
it also tends to make him more temperate, because it opens 
to him new sources of healthy and innocent pleasure and 
recreation. There has been a very decided decrease in crime, 
pauperism and intemperance in England and Scotland since 
the passing of the Elementary Education Act in 1870; and 
it may be fairly concluded that to a considerable extent the 
improvement is directly due to education. The decrease in 
crime and pauperism between 1870 and 1887 was about 
25 per cent., and the decrease in the consumption of spirits 
was estimated in March, 1883, by the Chancellor of the 
Exchequer to have caused an annual loss to the revenue of 
the country of ;^5,ooo,ooo. This decrease in crime, pauper- 
ism and intemperance in England and Scotland since 1870 
is the more satisfactory', when it is remembered that it is an 
actual decrease, and not merely a decrease in proportion to 
the numbers of the population: the diminution in crime, 
pauperism and the consumption of spirits having been 
accompanied, in Great Britain, by an increase of population, 
during the same period, from 25,000,000 in 1870 to 32,000,000 

in 1887. 

The Talne of Tmttvortliiiiew In the Labom. The untnist- 
tvorthiness of the labourer renders it necessary to employ 
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persons whose only business is to see that the labourers do 
their work. If people could be trusted, the labour of over- 
looking and watching might be saved, and. drafted off to 
some other employment. It must also be remembered that 
if labourers require to be watched they will always find oppor- 
tunities of shirking their work, no matter how careful the 
overlooker may be. This is particularly the case in agricul- 
ture, where the nature of the various occupations, and the 
great distance over which the labourers are scattered, render 
supervision extremely difficult. 

Before leaving the subject of productive and unproductive 
labour, it may be well again to enumerate those causes which 
increase the productiveness of labour. These causes are 
divided into two classes : 



MATERIAL and MORAL. 

The Division of Labour. 

The Cooperation of La- 
bour. 

The Use of Machinery 
and Tools. 



The Skill, 
The Intelligence, 
The Morality, 
The Trustwor- 
thiness 



of the 
Labourer. 



Having now discussed the meaning of the terms produc- 
tive and unproductive labour, it will be necessary, before in- 
vestigating the functions of capital, that the student should 
know what is meant by productive and unproductive Con- 
sumption. . 

FFOdoctiya and Unproduotiya Consumption. The distinc- 
tion between productive and unproductive labour must be 
borne in mind, and it will then be seen that the productive 
labourer is also the productive consumer, and vice versd. All 
the consumption of the productive labourer is not pcoductive 
consumption, but only that part of it which is employed in 
sustaining him whilst he is engaged in production. All 
luxuries must be consumed unproductively, because the con- 
sumption of them does not assist future production. All 
waste is unproductive consumption; and instead, as some 
suppose, of being beneficial' to society, is in reality iniurlous 
to it If the mere consumption ol comxfto^xSft&^^t^ ^^i^i»K.- 
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tivc of wealth, no matter whether the object for which they 
are consumed is useful or not, the quickest way for a nation 
to become rich would be to burn down houses, manufactories, 
and public buildings, destroy the railways and docks, and 
pull down the telegraph-wires. There can be little doubt 
that such conduct would soon produce great activity in the 
building and engineering trades ; but their gain would be at 
the expense of the general loss. An American paper, after 
the great fire at Chicago, remarked what an excellent thing 
that great calamity had been for the building trade. The 
writer did not seem to remember that all that the building 
trade gained and much more, had been lost by the owners of 
the property that had been burnt. These remarks may be 
concluded by a very excellent illustration in explanation of 
this point taken from the writings of M. F. Bastiat : ** Have 
you ever witnessed the anger of the good shopkeeper Jacques 
Bonhomme, when his careless son happened to break a 
square of glass ? If you have been present at such a scene, 
you will most assuredly bear witness to the fact, that every 
one of the spectators, were there even thirty of them, by 
common consent apparently, offered the unfortunate owner 
this invariable consolation, ' It is an ill wind that blows no- 
body good. Everbody must live, and what would become 
of the glaziers if panes of glass were never broken ? ' Now 
this form of condolence contains an entire theory which it 

will be well to shew up in this simple case Suppose it 

cost 6 francs to repair the damage, you say that the accident 
brings 6 francs to the glazier's trade — that it encourages that 
trade to the amount of 6 francs — I grant it I have not a 
word to say against it; you reason justly. The glazier 
comes ; performs his task ; receives his 6 francs ; rubs his 
hands ; and, in his heart, blesses the careless child. All 
this is that which is seen. But if, on the other hand, you 
come to the conclusion that it is a good thing to break 
windows, that it causes money to circulate, and that the 
encouragement of industry in general will be the result of it, 
you will oblige me to call out, * Stop there I your theory is 
rojifined to that which is seen ; it takes no account of that 
which is not seen, ' 
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'' It is not seen that as our shopkeeper has spent 6 francs 
upon one thing he cannot spend them upon another. It is 
not seen that if he had not had a window to replace he 
would perhaps have replaced his old shoes, or added 
another book to his library. In short, he would have em- 
ployed his 6 francs in some way which this accident has 
prevented. 

" Let us take a view of industry in general as affected by 
this circumstance. The window being broken, the glazier's 
trade is encouraged to the amount of 6 francs ; this is that 
which is seen. 

" If the window had not been broken, the shoemaker's 
trade (or some other) would have been encouraged to the 
amount of 6 francs ; this is that which is not seen. 

''And if that which is not seen is taken into considera- 
tion, because it is a negative fact, as well as that which 
is seen, because it is a positive fact, it will be understood 
that neither industry in general, nor the sum total of 
national labour, is affected, whether windows are broken 
or not. 

" Now let us consider Jacques Bonhomme himself. In 
the former supposition, that of the window being broken, he 
spends 6 francs, and has neither more nor less than he had 
before, the enjoyment of a window. 

" In the second, where we suppose the window not to 
have been broken, he would have spent 6 francs in shoes, 
and would have had at the same time the enjoyment of a 
pair of shoes and of a window. 

" Now as Jacques Bonhomme forms a part of society, we 
must come to the conclusion, that taking it altogether, and 
making an estimate of its enjoyments and its labours, it has 
lost the value of the broken window.** 

This illustration exhibits the folly of the excuse so often 
made for waste and luxurious extravagance, i,e, that they are 
good for trade. 

A knowledge of one of the first principles of pohtical 
economy is sufficient to shew that society is no gainer by the 
reckless expenditure of the spendthrift. This subject cannot., 
however, be further investigated w\xYio\i\. wiVtxvKSL >x^^ "^^ 
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explanation of the functions of capital. This introduces an- 
other branch of the science of political economy, and must be 
reserved for a future chapter. 

Questions on Chapter II. On Labour. 

1. Shew that labour is indispensable to the production 
of wealth. 

2. Enumerate some of the different kinds of labour 
necessary to produce such a commodity as bread. 

3. Define the exact service rendered by labour to pro- 
duction. 

4. What is productive labour ? 

5. Shew that unproductive labour is often indirectly very 
productive. 

6. How does division of labour increase its productive- 
ness ? Quote Adam Smith's three advantages of division of 
labour. 

7. What fourth advantage has been pointed out by Mr 
Babbage ? 

8. Is there any drawback to the usefulness of division of 
labour ? 

9. Shew that Free Trade is simply division of labour. 

10. What is cooperation of labour? 

11. Define simple and complex cooperation. 

12. What is Wakefield's theory of colonization ? 

13. In what ways does machinery increase the pro- 
ductiveness of labour ? 

14. What moral agencies increase the productiveness of 
labour ? 

1 5. What is productive and unproductive consumption ? 

16. Shew by M. Bastiat's example that unproductive 
consumption does not conduce to national prosperity. 



1. Is the air in a diving-bell wealth, and if so why ? 

2. Is the labour of a boy writing Virgil for a punishment 
productive or unproductive ? 

3. What kind of cooperation of labour is there in a game 
of cricket, and what division of labour between the different 

parts of the human body? 
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4. What are the advantages gained by division and co- 
operation of labour in games ? 

5. What is the effect of the division of labour which now 
universally prevails, on the highest kind of artistic skill ; as, 
for instance, Herr Joachim's violin playing.? 

6. Is the cooperation of labour in a game of cricket 
simple or complex .f* 

7. In a game of cricket is the cooperation of any labour 
required except that of the players ? 

8. Is smoking a productive or unproductive consumption 
of wealth? 

9. Would it be good for trade if an earthquake shook 
down all the houses in London ? 

10. Would it be good for trade if an explosion of gun- 
powder blew up the Houses of Parliament? 

11. State the economic result of your father's gardener 
knocking off one of his quarts of beer. 

12. What would become of undertakers if people left off 
dying? 

Chapter III. On CapitaL 

It l8 erroneons to suppose that Capital and Money are 
synonymons. Capital is sometimes spoken of as if it were 
synonymous with money ; if this were so it would not be true 
that Capital was one of the three requisites of the production 
of wealth, for money in itself does not assist in the production 
of wealth. A few pages back the use and functions of money 
were explained, and if this explanation is borne in mind it 
becomes evident that money is not identical with either 
wealth or capital. It must not be forgotten that money is a 
measure of value and a medium of exchange : in other words 
that it is a substance which is selected by universal consent 
to serve as a standard by which the value of all other 
commodities may be estimated, and which consequently may 
be exchanged for all other commodities. 

A Definition of Capital. Capital may be defined as that 
part of wealth which is saved in order to assist future pro- 
duction. It is sometimes objected that capital is not reall^{ 
necessary to the production of wea\lY\, >acc«Oi%^ ^ ^^N-a^'^^^^ax 
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instance, may gather the berries and roots on which he 
subsists without the help of any previously stored up wealth ; 
or a civilised man thrown naked on a desert island may by 
his labour applied to the land gradually accumulate and 
create wealth. The objection however is fanciful rather 
than essential. The moment the savage shapes a flint and 
uses it as a tool, he is no longer independent of capital; 
the moment Robinson Crusoe saves back half the berries 
gathered on Monday to supply himself with food while he 
works uninterruptedly at his canoe on Tuesday, he is no 
longer without capital. It may be stated broadly that in 
the conditions of modern life and modern industry, capital is 
one of the requisites of production. 

An example of the serrloe whloh Capital renders to Fro- 
duotion. Agricultural operations could not be carried on un- 
less the labourers were supported by wealth which had been 
previously accumulated. Many months elapse between the 
sowing of the seed and the time when the produce of that 
seed is converted into a loaf of bread. It is therefore evident 
that the labourers cannot live upon that which their labour is 
assisting to produce ; but they are maintained by that wealth 
which their labour or the labour of others has previously 
produced. This wealth is Capital. Formerly the service 
which the wealth produced by past labour rendered to future 
production was more apparent ; because farmers, instead of 
paying their labourers in money, paid them by giving them 
so much corn, potatoes, beer, cider, etc. This was called 
paying " in kind." A somewhat similar method of paying 
labourers is also known as ** truck,'* which has been restrained 
and regulated by many Acts of Parliament. The farmer now 
exchanges his wealth for money, and distributes that portion 
of it which he gives as wages to his workpeople in money also. 
Wages are now almost universally paid in money ; this money 
is the representative of wealth previously accumulated, and 
renders the same assistance to future production as the food 
with which the labourer was formerly remunerated. Let it 
then be remembered that the wealth which is distributed as 
wages to productive labourers is capital, and that it renders 
an essential service ^o production by maintaining the labourer 
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whilst he is engaged in assisting future production. It must 
always be remembered that the money, in which the wages 
are distributed, is not capital : but the food, clothing, etc., for 
which this money is exchanged, are capital. Gold and silver 
cannot of themselves maintain labour; they are useless 
unless they can be exchanged for the necessaries of life. 
During the hardships suffered by the French army in the 
retreat from Moscow, the difficulties of carriage made it 
necessary to abandon the treasure-chest. Its contents were 
seized by some of the soldiers, who filled their pockets and 
knapsacks with the gold. But they did not keep it long ; it 
was entirely useless in alleviating their wretchedness; the 
weight of it, in fact, increased their distress. They soon 
flung it out upon the snow rather than endure the burden of 
carrying it. This incident illustrates the uselessness of money 
unless it can be exchanged for commodities which are capable 
in themselves of supporting life or increasing its pleasures. 

It is objected by Mr Henry George in Progress and 
Poverty that it is fundamentally erroneous to say that wages 
are paid out of capital. He contends that wages are paid 
from the value of that which labour produces, and that 
labour thus produces its own remuneration : he urges that if 
a labourer is paid i6^. for a week's ploughing, it is because a 
ploughed field has a higher value than an unploughed field, 
the labourer has created wealth, and the wealth thus created 
or some part of it is the wages of labour. It is no doubt 
true that the ultimate source of both wages and profits is the 
value of that which labour and capital combine to create; 
but as long as the whole risk of the business is undertaken 
by the capitalist, who pays to those engaged in the work 
certain weekly wages for months and sometimes for years 
before the commodity can be brought into the market, who 
pays those wages even if the commodity should ultimately 
prove unsaleable, it seems clear that wages are paid out of 
capital, that is, out of wealth which has been saved with the 
object of assisting future production. The Kentish farmer, 
for instance, pays wages for planting and training hops ; he 
does this because he expects the price he will get for t.Vv^ 
hops vrill repay him all he has sipetvl \tv vj^^i^s ?ccv^ 's^o^^'vSxvx^ia, 
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more ; but this expectation may be disappointed ; a blight, a 
cold June or a July hailstorm may render his crop almost 
worthless. If labour were paid directly from the value of the 
commodity it produces, the labourers who planted and trained 
the hops would in such a case get nothing; but in the 
present state of society labourers are not in a position to 
take this risk, they have generally speaking no reserve on 
which they can live if their labour results in a loss. Hence 
they are compelled to sell their labour to the capitalist for 
a definite price which is probably on an average lower than 
what they would receive if they could afford to take the risk 
of the fluctuations of trade : they however secure the advan- 
tage, which in their present circumstances is all-important, 
of a certain weekly income. 

The wageB-ftmd. The wealth which is expended in w^ages 
is called by some economists the wages-fund. This expres- 
sion must not be understood to imply that each capitalist 
possesses a special fund which he must devote to the pay- 
ment of wages and to no other purpose ; but simply that in 
the absence of great industrial changes ^ each industry requires 
its wages-capital to be in a certain proportion to its other 
capital, ie,y to its buildings, machinery and raw material; 
and therefore that an increase in the non-wages capital, if 
the conditions of industry remain unchanged, necessitates a 
proportional increase in the wages capital or wages fund^ 

It must be remembered that the wealth expended in 
wages is not all employed to support productive labourers. 
A considerable proportion of it is distributed to those whose 
labour is strictly unproductive. Only that portion of the 
wages- fund which supports productive labour, is capital. 
The wages-fund, therefore, resolves itself into two leading 
divisions : — list, that which supports productive labour and 
forms a part of the general capital of the country ; and 2nd, 
that which supports labour not creative of wealth, and goes 
in unproductive expenditure. 

^ It is not desirable in an elementary book to enter at length into 

the controversy on the wages-fund theory. Those who wish to do so 

are referred to Thornton On Labour^ pp. 84, 85, Caime's Leading 

j'^yirr/j^Ars ^ /^if/tVi^aJ Economy, pp. 118, upland Prof. H. Sidg- 

H^/ck's j^Wiy>/^s 0/JWificaI Economy, Chap, viu, BooV. u. 
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An example of anotber service wMcb Capital renders to Pro- 
dnctlon. The maintenance of the labourer is not the only 
service which capital renders to the production of wealth. 
All wealth which is set aside to assist future production is 
capital. Buildings, machinery, and tools which assist the 
production of wealth, constitute capital. Many manufactures 
cannot be profitably carried on without the erection of large 
buildings and costly machinery. Take* for an example the 
case of the manufacture of woollen cloth. The manufacturer, 
besides the capital which he requires for wages, must also 
have a vast amount of capital in buildings, tools, and 
machinery. It must not be supposed that the whole wealth 
of the manufacturer is capital ; a part of his wealth is spent 
in various luxuries ; that part, only, of his wealth is capital 
"which he designs to employ in carrying on fresh pro- 
duction." In the words of Mr Mill, "What capital does for 
production is to afford the shelter, protection, tools and 
materials which the work requires, and to feed and otherwise 
maintain the labourers during the process. These are the 
services which present labour requires from past, and from 
the produce of past, labour. Whatever things are destined 
for this use — destined to supply productive labour with these 
various pre-requi sites — are capital." 

A demand for commodities not a demand for labour. It was 
said above that the part of the wealth of the manufacturer 
which he spends in luxuries does not constitute capital, but 
that part only is capital which is employed in carrying on 
fresh production. But it may be said that the wealth which 
he gives for luxuries maintains labour. If, for instance, he 
spends £^0 upon lace, may it not be asserted that this ;^5o 
maintains the labourers who make the lace, and that there- 
fore it is employed as capital, exactly in the same way as if 
the manufacturer had employed it in his own business ? 

This brings us to a most important proposition respecting 
capital, one which it is essential that the student should 
thoroughly understand. 

The proposition is this — A demand for commodities is 
not a demand for labour. 

The demand for labour is deleiimtv^di >a^ ^^ "axws^ax^. ^ 
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capital directly devoted to the remuneration of labour: the 
demand for commodities simply determines in what direction 
labour shall be employed. 

An example. The truth of these assertions can best be 
shewn by examples. Let us suppose that a manufacturer of 
woollen cloth is in the habit of spending ;^5o annually in lace. 
What does it matter, say some, whether he spend this £^0 
in lace or whether he use it to employ more labourers in his 
own business? Does not the ;^50 spent in lace maintain the 
labourers who make the lace, just the same as it would 
maintain the labourers who make cloth, if the manufacturer 
used the money in extending his own business? If he ceased 
buying the lace, for the sake of employing more clothmakers, 
would there not be simply a transfer of the £^0 from the 
lacemakers to the clothmakers? In order to find the right 
answer to these questions let us imagine what would actually 
take place if the manufacturer ceased buying the lace, and 
employed the £^0 in paying the wages of an additional 
number of clothmakers. The lace manufacturer in con- 
sequence of the diminished demand for lace would diminish 
the production, and would withdraw from his business an 
amount of capital corresponding to the diminished demand. 
As there is no reason to suppose that the lacemaker would, 
on losing some of his custom, become more extravagant, or 
would cease to desire to derive income from the capital 
which the diminished demand has caused him to withdraw 
from his own business, it may be assumed that he would 
invest this capital in some other industry. This capital is 
not the same as that which his former customer, the woollen 
cloth manufacturer, is now paying his own labourers with ; it 
is a second capital ; and in the place of £^0 employed in 
maintaining labour, there is now £100 so employed. There 
is no transfer from lacemakers to clothmakers. There is 
fresh employment for the clothmakers and a transfer from the 
lacemakers to some other labourers. (Mill's Principles of 
Political Economy^ vol. I. p. 102.) 

This example illustrates the fallacy of the popular notion 

that Ji/xurious expenditure is good for trade. No benefit 

/s conferred upon the wages-receiving classes by the con- 



CHAP. HI.] ON CAPITAL, 29 

sumption of luxuries ; and if the money given for luxuries 
be withdrawn from such an employment as farming the 
labourers suffer in two ways. In the first place, as shewn in 
the above example, the wages-fund is diminished by an 
amount corresponding to that given for the luxuries ; and in 
the second place the production of wealth and consequent 
reproduction of capital are checked. 

Another ezamiile. This last point can be best explained 
by another example, which will further illustrate the truth of 
the assertion that a demand for commodities is not a demand 
for labour. A farmer sells his wheat for the purpose of 
purchasing commodities. If these commodities are con- 
sumed unproductively, an amount exactly equalling their 
value is abstracted from the capital of the country. If 
however these commodities are consumed productively, the 
capital of the country is increased. In other words, if with 
the money obtained by selling his wheat, the farmer buys 
velvet, this purchase in no way assists production. It may 
add to the pleasure and gratification of the purchaser ; but 
when it is worn out, so much wealth has been consumed 
without any productive result whatever. If however the 
farmer uses the money for which he sells his wheat in paying 
his labourers, they spend it in procuring the necessaries of 
life ; these are consumed productively, for they maintain the 
labourer while he is assisting to produce future wealth. In 
the first case the purchase of the velvet leads to no result 
beyond the pleasure of the purchaser ; in the second case the 
purchase by the labourers of bread and beef leads to the 
reproduction of wealth. 

That part of wealth which consists of luxuries cannot be 
consumed productively, therefore the consumption of luxuries 
decreases the capital of a country ; for capital is that part of 
wealth which is set aside to assist future production. But it 
may be said that the capital of a country is decreased by the 
persons who manufacture articles of luxury, and not by those 
who purchase them. This remark would not be made if it 
were remembered that articles of luxury would not be made 
if there were no demand for them. A demand for com- 
modities does not increase the amo\iDX. ol ca.^\^aiL'MA^3&*s^^ 
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but it determines the direction in which they shall be em- 
ployed. 

Another lUttstration. As a further illustration of the 
principle just enunciated, let it be supposed that the owner of 
a valuable picture intended to sell it, in order to buy jewelry. 
The intended purchase, if it were carried out, would have no 
more effect upon the wages-fund and the condition of the 
labourer, than would be produced if by some accident the 
picture were destroyed, and in consequence the purchase of 
jewelry prevented. If the picture were destroyed the demand 
for jewelry would be diminished by the amount of the value of 
the picture ; the manufacturer of the jewelry would withdraw 
a corresponding amount of capital from his business ; but he 
would, in all probability, still continue to employ it as 
capital, and therefore the capital of the country would be 
neither increased nor diminished. 

Another aspect of the snbject It has been shewn that 
the purchase of luxuries has no beneficial effect upon the 
wages-fund and the condition of the labourer, but there is 
still another case to be considered. A farmer, instead of 
spending j£200 in employing labourers to improve his land, 
spends the same sum in paying labourers for painting, 
papering, and otherwise decorating his house. In each case 
the £200 goes directly into the pockets of the labourers, and 
it may therefore perhaps be thought that each employment 
of the money is equally beneficial to the labourers. The 
immediate result is the same, but the ultimate result may be 
widely different. In the first case the wages are consumed 
by labourers who cause a reproduction of wealth, from which 
capital may be saved, and the wages-fund increased. In the 
second case the benefit to the labourers cannot extend 
beyond the time when they are actually receiving the wages ; 
for their labour causes no reproduction of wealth, and con- 
sequently it can produce no augmentation of the capital of 
the country. 

Capital 18 the remit of aaTliic. Enough has been said 

to shew that capital is the result of saving, and not of 

spending. The spendthrift who wastes his substance in 

n'oious Jivln/jf decreases the capital of the country, and there- 
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fore the excuse often made for extravagance, that it is 
good for trade, is based upon false notions respecting capital. 
If two tons of coals are consumed in producing a pine-apple 
in March, the wealth represented by that coal is wasted, or 
at any rate it produces only the very inadequate return of 
giving two or three people a pleasant taste in their mouths 
for a few minutes. If the same coal had been used to smelt 
iron or to make gas, it would have had a much more 
productive result. 

All unproductive consumption decreases the national 
capital, or tends to prevent its increase. Almsgiving, 
therefore, confers no benefit on the labourer comparable 
with a productive expenditure of wealth, which increases the 
national capital, and consequently augments the wages- 
fund. 

Capital In order to fulfil its fanctions must be ooxumxned. 
Though capital is the result of saving, it must not be 
supposed that hoarded wealth increases the capital of the 
country. Capital, in order to fulfil its functions, must be 
consumed. It should be borne in mind that capital is that 
part of wealth which is set aside to assist future production ; 
and that the way in which it assists production, is in feeding 
and maintaining the labourers, and in providing the shelter, 
protection, tools and materials, which the work requires. If 
this definition is remembered, it becomes evident that all 
capital is consumed, partially or wholly, in performing its 
functions. The food which sustains the labourer is im- 
mediately consumed ; the buildings, machinery, and tools 
which the work requires are gradually consumed or worn 
out It will, however, be at once perceived that the food 
which sustains the labourer does not perform its functions 
in the same way as the buildings, machinery and tools. 
This indicates a very important distinction. 

Oirenlatliig Capital. A part of the capital employed in 
any industry, such as that which provides the food of the 
labourers and the fuel which is consumed in the furnaces, 
only can perform its function once. This is called circulating 
capital The definition of circulating capital given by Mr 
Mill is as follows : " Capital vrViVcVi ImVKl'^ >i!w5. >n>bsJ«. ^\^^5. 
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office in the production in which it is engaged, by a single use, 
is called circulating capital/' {Prin, Pol, E, vol. I. p. 112.) 

Fixed oapitaL Besides the capital which is consumed 
in giving food to the labourers, or in providing materials and 
fuel, there is in nearly every industry a large amount of capital 
in a far more permanent form, such as buildings, machinery, 
etc. The plough will fulfil its office, of preparing the earth for 
receiving the seed, a very great number of times before it is 
worn out. Buildings which are erected for the purpose 
of protecting the workmen and the materials of their labour 
are in a still more permanent form. This sort of capital, 
which exists in a durable shape, and which is not destroyed 
by a single use, is called fixed capital. 

The whole retam upon droulating capital Is Immediate; 
the return on fixed capital Is extended over the period 
during which the capital Is used. The entire value of the 
circulating capital together with the profits upon it are 
replaced by the value of the immediate product ; whereas in 
the case of fixed capital, the value of the immediate product 
only covers so much as is worn out together with the profit 
on the whole. The farmer looks to obtain by the sale of his 
crops a full and immediate return for all the capital which he 
has used in paying his labourers, and in procuring seed. 
But if he purchases a steam plough he will use it a great 
number of times, and for many successive years, and the 
return upon the original expense will therefore be extended 
over as long a period as the plough is used. 

This fact explains the reason why labourers are often 
temporarily injured by the conversion of circulating into fixed 
capital. The wages of labourers, called the wages-fund, are, 
as before stated, circulating capital; therefore any circum- 
stance which decreases the amount of circulating capital 
must cause a corresponding decrease in wages. For ex- 
ample, if a manufacturer withdraws circulating capital to the 
amount of ;^iooo, for the purpose of buying machinery, 
a considerable number of men are thrown out of employment, 
whose competition in the labour market must cause a fall in 
wages. 

The injury to the labourer is, however, only temporary in 
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most instances, where circulating capital has been converted 
into fixed capital. The introduction of machinery vastly 
increases the reproductive power of labour, and it therefore 
causes a rapid augmentation of capital ; the wages-fund is 
in consequence ultimately increased. As an example it may 
be mentioned that the capital which was needed for the 
construction of the railways in England was probably in 
part withdrawn from the circulating capital of the country. 
The labourers consequently suffered through a temporary 
reduction of the wages-fund. But the wealth of England has 
been so immensely increased by the construction of railways 
that the ultimate result has been to increase the demand for 
labour and thus to raise wages. Consequently, the temporary 
injury to the labourer has been more than compensated. 

The nnemployed. The history of industry in this country 
between 1870 and 1888 has been characterised by a very 
rapid development of the use of labour saving machinery; 
in other words there has been a transfer, in a very large 
number of trades, from circulating to fixed capital; conse- 
quently the proportion of wages capital to the total capital 
employed in trade has tended to grow smaller. A few 
examples of the effect of the introduction of labour saving 
machinery may here be quoted from addresses given in 1887 
and 1888 by Sir Lyon Playfair. In making boots and shoes, 
five sixths of the labour formerly used has been dispensed 
with; in milling corn, the diminution has been three fourths; 
in making agricultural implements 600 men could in 1888 turn 
out as many machines as in 1873 -were turned out by 2145 
men. In 1870 steam ships required 47 hands for every 1000 
tons burden; in 1888 only 28 were required. In the cotton 
trade, the speed of the spindles was, in 1874, 4000 revolutions 
a minute; in 1885 the speed had increased to 10,000 revolu- 
tions a minute. These and similar changes, covering almost 
the wtole field of industry, are producing an effect very 
similar to that which was produced by the first introduction 
of steam machinery; the country as a whole is richer, and 
the working classes share to a large extent the advantages 
derived from the increased facilities of production \ V]k>\\. >^^ 
displacement of labour by machmeTy Viol's ^?3\«w\ ^VCa 'gt^-ax 

F. 1> 
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severity upon certain sections of the working class. When 
almost every given operation of trade causes the employment 
of fewer workmen, the least skilled, the least steady, the 
least industrious, the least trustworthy, the least strong, 
are certain, by a process of natural selection, to be the first 
to be thrown out of work. To such circumstances as have 
been here referred to, may be attributed in part, if not wholly, 
the demonstrations of "the unemployed" which characterised 
the winters of 1886, 1887 and 1888 in London, and in nearly 
every large centre of population all over England. 

There are two motlyes wbioh produce a desire to save. It 
has already been remarked that Capital is the result of 
saving. It is therefore evident that increased capital implies 
increased saving. The desire to save differs in intensity in 
different ages and countries. It is generally produced by 
two motives : — First, a prudent foresight for the future ; 
secondly, the desire to acquire wealth by investments. In 
this country both these motives act with great force ; this is 
partly owing to the national character and the habits of the 
people, and partly to the security of life and property which 
exists here. In uncivilised communities a desire to save is 
scarcely ever prevalent. This arises from the inability 
of uncivilised persons to look forward to the future; with 
such the present is every thing ; the future is a blank about 
which they do not trouble themselves. The desire to save 
is also checked in some cases by the insecurity of property. 
In those countries where there is no settled government, 
the owner of wealth is by no means sure that he will be 
allowed to retain his possessions. He is the object of 
the envy and rapacity of his neighbours, every one of whom 
is perhaps looking out for an opportunity of robbing him. 

Joint-Stock Ctompanlei. In a country like England the 
desire to save is promoted by the variety of means of 
investing small capitals, which if separately applied would 
not often be productive of wealth. If a professional man, 
for instance, has saved ;^ioo, he has probably neither 
opportunity nor inclination to employ this sum in any 
husjness^ but if he wishes to use it as capital he can invest 
j't in a, joint'Stock comp2^y\ that is, a mercantile under- 
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taking the capital of which is provided by a large number of 
persons. It is therefore evident that joint-stock companies 
are advantageous to the country, by the facility they afford 
of increasing the amount of wealth which is used as capital. 

This fact suggests an illustration of the important position 
which the security of property occupies in promoting the 
increase of capital A few years ago a great many joint- 
stock companies failed; the shareholders consequently 
suffered great loss, and in some instances were ruined. This 
produced a great feeling of distrust and insecurity. For 
example, if a man by strict economy had accumulated a 
certain quantity'of money, he was very likely to reply to any- 
one who advised him to invest it in a joint-stock company, 
" Oh no ! I shall not risk it. Look what our friends A. B. 
and C. have lost, through investing in the Overend and 
Gumey Company, and the Credit Foncier." But warnings 
of this sort are only too readily forgotten. The promise of 
high interest in the glowing terms of a prospectus is 
generally sufficient to attract a large amount of capital out of 
the pockets of investors into those of the directors and 
promoters of fraudulent and bankrupt companies. 

A Glut of Capital Some persons imagine that no harm is 
done by checking the supply of capital, for they say that if it 
were not for circumstances of the kind just described, and the 
luxurious expenditure of the rich, there would be more capital 
than could be employed ; or, in other words, there would be 
" a glut of capital." If the nature of capital is borne in mind 
it will be seen that it is quite unnecessary to fear any evil 
results from the increase of capital. It has been frequently 
stated that capital is that part of wealth which is set aside to 
assist future production, by providing the shelter, protection, 
tools, and materials which the work requires, and by feeding 
and otherwise maintaining the labourers during the process 
of production. If the supply of capital is increased, it will be 
engaged in some fresh employment, or else it will be 
absorbed in the industries already existing. In both these 
cases there will be a greater amount of circulating capital, 
and tbe wages-fund will be augmented ; unless therefore the 
increase in the wages-fund is counlet^a^^xic.^^ \si "a^ ^^x- 
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responding increase in the numbers of those among whom 
the wages are distributed, wages will rise, and the condition 
of the labouring classes will be improved. 

It is therefore evident that any circumstances which in- 
crease capital tend powerfully to ameliorate the condition of 
the poor. The most important practical conclusions may be 
drawn from this fact, for it shews that the capitalist, and 
not the spendthrift or the almsgiver, is he who renders the 
truest service not only to himself, but to the whole community. 

The principal propositions concerning the Production 
of Wealth have now been stated, in the three chapters on 
Land, Labour and Capital. The explanation of the functions 
of capital has probably presented some difficulty to the 
beginner. It is essential that these difficulties should be 
overcome; for until they are thoroughly mastered it is 
impossible clearly to understand the more complicated 
questions which will be discussed in the section on the 
Distribution of Wealth. 



Questions on Chapter III. On Capital, 

1. What is Capital? 

2. Shew by examples that capital is a requisite of pro- 
duction. 

3. What is meant by the wages-fund? 

4. Define the various ways in which capital assists 
production. 

5. Prove that the wealth consumed in luxuries is not 
capital, and does not therefore assist production. 

6. Prove by examples that a demand for conmiodities is 
not a demand for labour. 

7. Why is it erroneous to suppose that luxurious ex- 
penditure is good for trade? Give examples. 

8. Capital is the result of saving, but does hoarded 
wealth add to the capital of a country? 

9. What is the difference between fixed and circulating 
capital? 
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10. Of what does circulating capital principally consist? 

11. In what way are labourers sometimes temporarily 
injured by the conversion of circulating into fixed capital? 

12. What circumstances produce and foster a desire to 
save? 

13. How does commercial morality act upon the accu- 
mulation of capital? 

14. What is meant by a " glut of capital "? 

15. Shew that the danger of a glut of capital is imagi- 
nary. 

16. Prove from the propositions enunciated in this 
chapter that the capitalist is the real benefactor of the 
wages-receiving classes, and not the spendthrift or the 
almsgiver. 

1. Is my ink capital? If I have 500,000 gallons of it, 
is that a glut of capital? 

2. Is a cart-horse capital? And if so, is he fixed or 
circulating? 

3. Are fire-arms capital? 

4. If a boy consumed a shilling's worth of penny 
tarts every day would he cause an increased demand for 
labour? 

5. If a man kept ;^5ooo shut up in a box, would it be 
capital? 

6. If he invested it in a railway, would it be capital? 

7. If he invested it in a loan to a nation to enable it to 
carry on a war, would it be capital? 

8. If there is a law which permits one class of persons to 
rob another class without affording the latter any redress, 
what effect does this law have on the accumulation of 
wealth ? 

9. Is the labour of a cook productive or unproductive ? 



SECTION II. 

On the Exchange of Wealth,— Introductory Remarks, 

Exchange Implies the existence of priyate property. The 
expression "exchange of wealth" implies the existence of 
property. It also implies that property is possessed not by 
society at large but by individuals and classes. If property 
were possessed by the whole community in the same way as 
that described in "the Acts of the Apostles" as the custom of 
the early Christians, there could be no such thing as exchange 
of wealth. "Neither said any of them that ought of the 
things which he possessed was his own; but they had all 
things in common." "Neither was there any among them 
that lacked: for as many as were possessors of lands or 
houses sold them, and brought the prices of the things 
that were sold, and laid them down at the apostles' feet : and 
distribution was made unto every man according as he had 
need." 

Socialism. If the state of things described in these verses 
were general the dream of the socialist would be realised. 
Property would not be destroyed, but "the exchange of 
wealth " would be a meaningless expression, for no one could 
exchange that which belonged as much to every one else as 
to himself. The exchange of wealth consequently implies 
the existence of individual property ; it might therefore have 
appeared appropriate to discuss the laws of the distribution 
of wealth among certain classes and persons, previous to 
explaining that which is comprehended under the term 
'exchange of wealth," The opposite course Uas however 
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been here adopted because until the meanings of the words 
" value '* and " price " are properly understood, and until the 
causes which regulate the value of commodities are thoroughly 
grasped, it will be difficult to present in a short space a clear 
view of the circumstances which determine the distribution 
of wealth into rent, wages, and profits. It is therefore pro- 
posed in this section to explain the meaning of the terms 
value, price, and cost of production, and to state the causes 
which determine the value of three classes of commodities, 
viz. those whose number is absolutely limited ; those which 
cannot be increased without increasing the cost of producing 
them ; and those which can be increased without becoming 
more expensive. The nature and functions of money will 
also be explained. 

Before closing these preliminary remarks it is perhaps 
desirable to revert to the subject of socialism alluded to on 
the previous page. The fundamental idea of socialism is that 
individual property ought not to exist; that all ought to 
labour to the extent of their capabilities, and to receive in 
proportion to their needs, not in proportion to work done. 

The economic defects of SodaUsm. There are many eco- 
nomic objections to be urged against socialistic schemes. In 
the first place self-interest, one of the most powerful of all the 
incentives to exertion, is only partially operative ; a man will 
not work with the same energy and zeal if the results of his 
labour are to be shared by the whole community of which he 
is a member, as he will if he is able to secure the whole fruit 
of his toil for himself and his family. In the second place the 
existing checks to improvidence and recklessness, with regard 
to the future, are withdrawn. All the members of a socialistic 
society are supposed to be actuated by the loftiest sense of 
duty to their fellow-labourers. In the present order of things 
a poor man has to work hard to keep himself and his family, 
if he has one, from want; he knows that every additional 
child that he has will for some years be a constant source of 
expense; he therefore has the most powerful incentives to 
exertion and providence. But in a socialistic society such a 
man would know, whether he worked ener^etkaXV^ -wx^ 
unceasingly or slowly and in:egu\ar\Y,\.WX.\i^ ^xAVvs^Vassc^^^ 
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however numerous it was, would be maintained ; he would 
also know that it was quite unnecessary to make any pro- 
vision in case of his own death, for his family would never be 
allowed to want. Ebenezer Elliott, the Com Law Rhymer, 
satirised the defects of communism in the following verse : 

" What is a Communist? One who hath yearnings 
For equal division of unequal earnings ; 
Idler or bungler, or both, he is willing 
To fork out his penny and pocket your shilling.'* 

A recognition of the tendency of socialism to weaken the 
prudential restraints on population has led to the adoption in 
all the American communistic societies of the most absolute 
control over marriage and the number of births. Two of the 
most prosperous of the American socialistic communities 
are strictly celibate ; in others celibacy is honoured and 
encouraged : and even in those societies where the opposite 
principle prevails the governing body limits or promotes the 
natural growth of population as the prosperity of the com- 
munity declines or increases, with as much ease as an 
English Chancellor of the Exchequer increases or reduces 
the income tax« It would therefore seem that in avoiding the 
economic defect of weakening the prudential restraints on 
population, practical communism runs into the equally 
serious political defect of destroying individual liberty, and 
encouraging an amount and kind of government control which 
a free people would find quite intolerable. This was notably 
the case in the socialistic constitution of Sparta, where the 
most minute affairs of daily life were watched and controlled 
by the central authority of the state. 

Notwithstanding these radical defects in socialism the up- 
holders of the present state of things ought not to condemn 
it as a monstrous and wicked absurdity. The present system 
does not work so well as to be absolutely incapable of im- 
provement ; and though it may not be thought desirable that 
an alteration of existing economic arrangements should be 
made m the direction of socialism, we ought to be ready to 
adm/t that some improvement is necessary in a community 
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in which a considerable proportion of the population are 
either paupers or are on the brink of pauperism. It ought 
also to be remembered that some of the characteristic 
defects of communism are embodied in the existing state of 
society. The Poor Law system is practically socialistic. 
The system of paying workmen fixed weekly wages stimulates 
the motive of self-interest even less than it is stimulated in a 
communistic society. It is often remarked that workmen 
paid in this way only seem to care how little work they can 
do, and at the same time avoid dismissal. The remuneration 
of many of the servants of the state does not depend upon 
work done. Clergymen and even ministers of state receive 
the same pecuniary rewards, whether they do their work ill 
or well, and in some cases if they leave it undone altogether. 
These remarks are not made in order to uphold socialism, 
but to shew that the proposals of the socialists should not be 
looked upon with hatred and derision, but should receive 
respectful consideration fi*om all who desire freedom of 
discussion and action. If the defects of the existing system 
were borne in mind, and if it were also remembered that the 
early Christians were among the many religious societies who 
have practised socialism, it may reasonably be supposed that 
the denunciation of socialistic doctrines would be less 
passionate and declamatory. 

Space does not permit a description of the various 
modifications of socialistic doctrines which have been pro- 
pounded in France by Fourier and St Simon, and in England 
by Robert Owen. For a detailed and most interesting 
account of these schemes, and of the manner in which 
modifications of them have been carried into practice in the 
American Communistic Societies, the reader is recommended 
to turn to M. Reybaud's Les R^/ortnateurs ModerneSy to Mr 
A. J. Booth's works on Saint-Simon and Robert Owen, and 
to Mr Nordhoffs Communistic Societies of the United States, 
There is also a short and interesting sketch of the leading 
socialistic schemes of the present century in Mr J. S. Mill's 
Principles of Political Economy (pp. 245 — 263, voL i). It is 
important to remember that socialism, or, as it is soxw^Ivksjk*. 
called, cotnmumsm^ has no connecuoti m\\i \)afc ^Tvcksix^'^'s* ^sSv. 
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the commune of Paris. The name that was given to the 
Parisians who, in the year 1871, resisted the authority of the 
Versailles Government, was derived from the demand they 
made for the communal^ i,e, municipal, independence of 
Paris. None of the leaders of that party upheld socialistic 
principles. 

Questions on the Introductory Remarks of 
Section II. On the Exchange of Wealth. 

1. What is Socialism? 

2. What economic disadvantages are connected with 
Socialism ? 

3. Name some of the principal promoters of socialistic 
theories. 



1. Do you think Socialism would interfere with the 
present division of labour.? If every one received the same 
reward, who would do the disagreeable work ? 

2. If Socialism caused diminished production and a 
multiplication of the consumers of wealth, would it ultimately 
benefit even the very poorest ? 



Chapter I. Value and Price. 

A thorough comprehension of the terms "value" and 
" price," their difference, and their relation to each other, is 
essential to a firm grasp of nearly all economic truths. 

Deflnltlon of Value. The value of any commodity is 
estimated by comparing it with other commodities, or by 
ascertaining the quantity or other commodities for which it 
will exchange. Thus if a pound of tea will exchange for four 
pounds of beef, it may be said that the value of a pound of tea 
is four pounds of beef. It is therefore evident that the term 
" value '' implies a comparison ; for when it is said that the 
value of a pound of tea is four pounds of beef a comparison is 
made between beef and tea. 

As value implies a comparison, it is also evident that the 
value of a commodity varies from either of Iwo causes — from 
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something having its source in the particular commodity, or 
from something having its source in the conmiodities for 
which it is exchanged ; or, as it has elsewhere been expressed, 
the value of a commodity varies from either intrinsic or 
extrinsic causes. For instance, tea may increase in value 
through a diminution in the supply; this would be a 
variation produced by an intrinsic cause. Or it may increase 
in value owing to a decrease in the value of some commodity 
for which it is exchanged, such as cloth; this would be a 
variation produced by an extrinsic cause. From this con- 
ception of value as a relation existing among commodities in 
general, it necessarily follows that there never can be a 
general rise or fall in values. For the expression " a general 
rise in the value of commodities'* implies that all commodities 
will exchange for more of all other commodities ; and this 
is as absurd as saying that every tree in a garden is higher 
than every other tree. When there is a rise in the value of any 
commodity there is a corresponding fall in the value of some 
other commodity. Thus if it is said that the value of meat is 
greater now than it was twenty years ago, it is virtually 
affirmed that a given quantity of meat will now exchange for 
a larger quantity of some other commodity, such as corn, 
than it would twenty years ago. In this case the value of 
com as compared with meat has declined. Value also 
implies exchange, for it is by ascertaining the number of 
other commodities for which any particular article will 
exchange, that its value is determined. 

Barter as a medium of Exchange. In some barbarous com- 
munities all buying and selling is carried on without the use 
of money, by the direct exchange of commodities. Thus if one 
man had more food than he wished to consume he would 
seek to exchange it with some other man who could give him 
in return some article which he required, such as a coat or a 
set of bows and arrows. This method of exchange, some 
modem examples of which could be suggested by any school- 
boy, is called barter ; it is necessarily very clumsy, and as 
long as it is the sole means of exchange in any country 
commerce is always extremely restricted. The incQxvv«v\ft»s:.^ 
arising from barter suggested the use ol tcvotve^ . N.%>aiw55va5NK-^ 
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was by universal consent selected to serve as a measure of 
the value of all other commodities and also as a medium of 
exchange. By the use of this substance the necessity of 
barter was obviated. The man who had more oxen than he 
required and who wished to obtain clothing or armour in 
exchange for them, was no longer obliged to seek some other 
man who was willing to make such an exchange with him ; 
he simply had to sell his oxen to any one who was willing to 
purchase them for so much money ; and with this money he 
could purchase the other commodities which he required from 
any persons who were willing to dispose of them. 

A DdflniUon of Price. The value of a commodity estimated 
in money is termed its price. Price, therefore, has been 
defined as a particular case of value ; for, as previously 
stated, the value of a commodity is estimated by the quantity 
of other commodities for which it will exchange. If therefore 
a commodity, such as a yard of cloth, will exchange for five 
shillings, it may truly be said that the value of a yard of 
cloth is 5J. ; but because money has been selected to serve 
as a universal measure of value and medium of exchange, it 
is more convenient to give another name to its exchange 
power. The sum of money for which a commodity will 
exchange is therefore called its price. 

When the price of a commodity such as meat is spoken 
of, a comparison is made between meat and the precious 
metals ; but when the value of meat is spoken of, a com- 
parison is made between meat and all other commodities. 
Hence it is evident that though there cannot be a general 
rise or fall in values, there can be a general rise or fall in 
prices, because it is quite possible that various circumstances 
might cause all commodities to exchange for an increased 
or decreased amount of money. For instance, if the money 
circulating in any particular country were suddenly doubled, 
while population and trade remained stationary, there would 
inevitably be a general rise in prices. 

From the above definitions it is proved that the value of 

all commodities except money would not necessarily be 

affecteA if prices were doubled or trebled. Such an event 

tvouJd not effect any change in the relatious of various 
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commodities to each other. If, formerly, a yard of velvet 
was worth 3 lbs. of tea, the relative value of these com- 
modities would not be disturbed if the tea were 7^. instead of 
3J. dd, a lb., and the velvet 21^. a yard instead of los. 6d, It 
is therefore evident that a rise or fall of general prices does 
not affect the value of any commodity except money. If 
there is a rise in prices an increased amount of money has to 
be given in exchange for commodities ; or, in other words, 
the value of money has decreased. If, on the other hand, 
prices fall, the same amount of money will exchange for an 
increased quantity of other commodities, or, in other words, 
the value of money has increased. These considerations, how- 
ever, lead to a further explanation of the nature and functions 
of money, which must be deferred to the next chapter. 

Questions on Chapter I. Value and Price. 

1. What is value? 

2. Prove that there cannot be a general rise or fall in 
values. 

3. What is meant by bartering commodities ? 

4. By what means has the necessity for barter been 
obviated? 

5. What is price ? 

6. Can there be a general rise or fall in prices ? 

7. If prices were suddenly doubled what would be the 
effect of such a change on the value of commodities ? 



1. Is a rise in the value of bread resulting from a bad 
harvest produced by an extrinsic or an intrinsic cause ? 

2. Is a country richer if the prices of all commodities - 
rise? 

Chapter II. On Money, 

Tbe Fnnotiomi of Money. In the last chapter the in- 
convenience of a system of barter was described, and it 
was stated that the necessity of this system of exchange has 
been obviated in all civilised countries by the use of money. 
This is to say, that a substance has be^ti ^^\&c\&^\i^ ^VvO^Na 
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measure the value of all other substances, and also to serve 
as a medium of exchange. If a substance had not thus been 
selected as a measure of value, there would be no means 
of stating what the wealth of an individual was, but by 
repeating a catalogue of all his possessions. Thus in the 
first chapter of the Book of Job, the wealth of Job is described 
in this manner, "His substance also was seven thousand 
sheep, and three thousand camels, and five hundred yoke of 
oxen, and five hundred she asses, and a very great household." 
But if it were now asked what the wealth of a country like 
England was, it would be almost impossible to give a reply, 
if it were necessary to enumerate all the articles which 
the nation possessed. It would also be very difficult to 
say how much wealth an individual possessed if there were 
not a measure of value. It would, for instance, be necessary, 
in stating the wealth of a rich nobleman, to enumerate the 
number and height of the trees on his estates, the amount 
and description of furniture in his houses, the number of 
horses, carriages, &c., that he possessed : it would take 
weeks to make an inventory of his possessions ; and after all 
a perusal of it would afford no definite notion of his wealth. 

This disadvantage is obviated by the use of money, for 
the wealth of individuals and nations is now measured by 
the standard of the precious metals, and is said to be so 
many thousand or so many million pounds. 

The convenience of the use of money as a medium of 
exchange has already been dwelt upon, when the nature 
of barter was explained. It was then stated that a country 
can never reach a great commercial position until barter 
is superseded by the use of some more convenient method of 
exchange. Money has been aptly described by Professor 
Bonamy Price as a tool for effecting exchanges, just as 
a hammer is a tool for driving nails. It is possible to 
exchange commodities without using money either as a 
measure of value or a medium of exchange ; but in such 
a case the transaction is so cumbrous and clumsy that it may 
be very well compared to the attempts of a carpenter to work 
without his tools. 

// is evident that the substance selected as money must 
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be easy to carry about A system of barter would hardly be 
more prejudicial to the interests of commerce than the use 
of a substance as money — such as wood, or iron as in Sparta 
— which does not contain great value in small bulk. If such 
a substance were used as money it would be necessary, when 
making even small purchases, to be followed by a horse and 
cart carrying one's money. These considerations prove 
that it does not necessarily happen that the substance 
selected as money should be either gold or silver ; these 
commodities have usually been chosen in civilised countries 
because they possess in a peculiar degree the combination 
of qualities desirable in any substance acting as a measure of 
value and as a medium of exchange. 

Varlons Substances have been used In different Countries as 
Money. Though gold and silver have been generally selected 
as the substances best fitted to be used as money, yet some 
countries have used other commodities in the same capacity. 
The Chinese formerly used pressed cubes of tea ; some 
African tribes use a particular sort of shells ; the Greeks, 
the Arabs and many other ancient nations have used cattle^ ; 
salt has also been used as money in Abyssinia : and hides 
and dressed leather in other countries. But it may perhaps 
be stated, that experience has proved that gold and silver 
more perfectly fulfil the functions of money than any other 
substances. For it must be remembered that the substance 
selected as money must serve as : 

I St. A general standard of value. 

2nd. A general medium of exchange. 

Tlie Bubstance selected as Money should possess seyen 
Qualities. 

The late Prof. Jevons in his book called "Money** enume- 
rated seven qualities which should be possessed by the sub- 
stance selected to serve as money. These are : 

1. Intrinsic Value. 

2. Portability. 

^ It is well known that the English word ** pecuniary" is de- 
rived from the Latin **pecus'*=caitle; and also that the words 
"cattle", "chattel" and ** capital" are all derived from the same 
root, * * caput ' ' » head. 
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3. Indestructibility. 

4. Homogeneity. 

5. Divisibility. 

6. Stability of Value. 

7. Cognizability. 

The l8t quality is Intrinsic Value. The importance of 
the first of these qualities is easily recognised. The substance 
selected to serve as money should be valued for its own sake, 
not merely in its capacity as a medium of exchange and 
measure of value. If money were not composed of a 
substance which is generally prized, it would not be univer- 
sally accepted in exchange for other commodities. It may 
be thought that the circulation of bank notes is an exception 
to this rule : but the exception is apparent only. A bank 
note represents gold : it is a promise to pay gold on demand : 
and it is only when the public have perfect confidence that 
this promise will be kept that notes are accepted as 
equivalent to the sum of money which they represent. 
From various causes gold and silver have always been 
greatly valued, even in the most barbarous countries and 
in the most remote ages of antiquity. Their brilliancy, 
great durability and malleability have caused them to be 
much prized for purposes of decoration and ornament in 
all ages and among all nations. For these reasons gold 
and silver possess in an eminent degree the first quality 
(intrinsic value) which should characterise the substance 
selected to serve as money. 

The 2nd quality is Portability, or, as it is sometimes 
expressed, great value in small bulk. The fact that gold 
and silver fulfil this condition in various degrees, is manifest. 
The difficulty of procuring gold and silver, their consequent 
rarity, and the fact that they are universally prized, contribute 
to enhance their value. There are other substances, such 
as diamonds and other precious stones, which contain a 
very far greater value in a much smaller bulk ; but diamonds 
would be a most inconvenient substitute for money; a 
diamond the size of a pin's head would be worth from 
2ar. to 3ar., and the inconvenience of handling such small 
objects and the danger of losing them would be insuperable 
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obstacles to using diamonds as money instead of gold and 
silver. It is therefore evident that though the substance 
selected as money should contain great value in small bulk, 
the difference between the bulk and the value of the sub- 
stance should not go beyond a certain point. Gold would be 
extremely unfit to make small payments with. A piece of gold 
of the value of sixpence would be almost as inconvenient 
a substitute for a silver sixpence as a diamond would be for a 
sovereign. In the same manner silver could not take the 
place of our copper coinage. In India, where there is no 
gold coinage, the inconvenience of carrying sufficient silver 
money for current expenses is very great, and leads many 
people to carry a cheque book instead of a purse, and 
pay for everything with cheques. 

Tlie 8rd quality is IndeBtmctilbility. This is one of the most 
obviously necessary of all the seven qualities. If the pupil 
tries to imagine the inconvenience of using some perishable 
and easily damaged commodity as money, he will easily 
.appreciate the importance of money being comparatively 
indestructible. If, for instance, one's cash consisted of eggs 
or cream, an accidental fall or a thunder-storm might 
destroy its value and consequently its exchange power. 
Gold is in a special degree indestructible ; although no 
substance is entirely so. Neither fire nor water destroy 
or corrode gold. The golden ornaments discovered by Dr 
Schliemann which have been buried for thousands of years 
are as brilliant and perfect as new gold. 

The 4th quality is Homogeneity. This means that the 
substance used as money should be of an uniform quality, 
otherwise it would fail to have uniformity of value. Gold 
and silver can be reduced by the processes of refining to 
exactly the same ■ degree of fineness ; so that one ounce 
of gold is of exactly the same value as another ounce. 
Precious stones would be a very inconvenient substitute as 
money for gold and silver, because they do not possess 
homogeneity. The value of a diamond depends in part 
on its brilliancy and colour and these vary very much ; 
so that it does not at all follow that two diamonds oC e.Q^^ 
weight and size and equally weU culYiaN^ ^Q^"aJLN?J^^'3»« 

F. ^ 
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The StlL quality is DiTisibility, without loss of value. Two 
half ounces of gold are exactly equal in value to one ounce, 
but with many substances division would greatly reduce 
the value. With rough diamonds, for instance, the rule for 
finding the value is to square the number of carats and 
multiply by the value of one carat. Thus taking the value 
of one carat to be two pounds we find a diamond of 6 carats 
to be worth ;f 72, and a diamond of 12 carats to be worth 
;^288 ; 6x6x2 = 72. 12x12x2 = 288. It therefore ap- 
pears that a diamond of twelve carats could not be divided 
into two of six carats each without losing half its value. 

The 6th quality is Stability of Value. This uniformity of 
value is of great importance with regard to the first function 
of money, i.e, to act as a general standard of value. It 
is impossible from the nature of things that there should 
be any absolutely invariable standard of value. It was one of 
the economic schemes originated by Robert Owen to make 
labour the standard of value, ^nd to enact that a fixed 
and uniform value should always attach to an hour's labour. 
It is obvious, however, that the value of labour is more 
variable than almost anything else that could have been 
thought of ; and that there is no reason either in justice or 
common sense why an hour's labour from such a man as Sir 
Joshua Reynolds should exchange at an equal value for an 
hour's labour of the man who blacked his shoes. Owen's 
Labour Exchange which had a short-lived popularity in the 
year 1832 was soon broken up through its inherent error of 
valuing all labour alike. 

All substances known to us are liable to variations in 
their value. The utmost that can be obtained, therefore, 
in the substance selected as money is that the variations 
in value should be slight and gradual. If the value of 
the substance selected as money fluctuated very rapidly, 
the terms of every monetary contract would be disturbed. 
Suppose, for instance, wheat was selected as a general 
standard of value ; in this case if A borrowed 10,000 qrs. 
of wheat from B^ promising to pay him at the end of 
6 months, when the time to pay arrived the value of wheat 
m/^Jit have Increased or decreased, owing to quite un- 
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foreseen circumstances, as much as 20 or 30 per cent. If 
the value of wheat had increased 30 per cent. A would 
virtually have to repay to B 30 per cent, more than he bor- 
rowed ; because the same quantity of wheat would exchange 
for 30 per cent, more wealth than it would have done 6 
months before. If therefore the value of the substance 
selected to serve as money were subject to sudden fluctua- 
tions every commercial transaction would be reduced to a 
gambling speculation, for no one could with certainty fore- 
tell what would be the value of money in a few months' time. 

The value of gold and silver varies less than that of 
almost any commodities which also possess the other 
characteristics which qualify a substance to fulfil the func- 
tions of money. 

The TtlL quality is Cognlzabllity. It should be easy to 
recognise if money is genuine. The sound which gold makes 
when rung on the counter is a ready test which is often used : 
the absence of smell or taste is another way of distinguishing 
false coin from true. In order to ensure cognizability the 
substance used as money should be coinable, and the coining 
of money should be performed by the Government; the 
whole credit of the State is then pledged to ensure that 
the standard money in circulation is of full weight and of a 
given fineness of metal. 

It will be evident on consideration that many of the 
seven qualities just enumerated react upon each other. For 
instance, the portability and the indestructibility of gold are 
among the principal causes of its possessing the 6th quality : 
— stability of value. A commodity which is very bulky in 
proportion to its value, commands very different prices in 
different localities : coal, for instance, is frequently 6s. a ton 
at the pit's mouth and at the same time £1. 2s. od. z. ton in 
London. But if a commodity can be transferred at a trifling 
cost from the place where its value is lower to that in which 
it is higher, a tendency is constantly in operation to preserve 
approximate uniformity of value. So also with the quality 
of indestructibility. All commodities which are perishable 
or the annual supply of which is ordinarily consumed within 
the year are liable to great fluctualVoivs o\ n^>3l^. ^w^wsj^- 
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able commodity such as fresh fish must be sold within a 
limited period. Customers must be had at any price, and 
accordingly in Billingsgate market the price of fish often 
varies on the same day 50 or 100 per cent. Corn is not 
easily destructible if it is well stored, but it is liable to great 
variations in value owing to the fact that the annual supply 
is ordinarily consumed within the year ; if the corn harvest 
all over the world is 30 per cent, short of the average, the 
whole of the world's supply of com for the year would be 
reduced by 30 per cent, and the rise in value of corn would 
be enormous. But if the annual supply of gold fell off 30 per 
cent, the effect on the value of gold would hardly be felt at 
all, because the diminution in the annual supply of 30 per 
cent, would only affect to a very trifling degree the entire 
stock of gold in the world. 

The meaning of a DouUe Standard of Value. It is some- 
times proposed that what is called a double standard 
of value should be adopted. The meaning of the expres- 
sion "double standard" is, that it should be legal to offer 
either gold or silver in payment of any debt, no matter what 
the amount of it may be. There are obvious disadvantages 
in this plan. Suppose that, owing to any circumstances, the 
value of silver declined between the time when a debt 
was contracted and when it was paid; it would then be 
to the advantage of the person who had incurred the debt to 
discharge it in silver instead of gold. But, as previously 
shewn, if the standard of value fluctuates between the 
incurring of a debt and the payment of it, the terms of 
every monetary contract are disturbed, and a most disastrous 
effect is produced on commerce. For example, A lends B 
£2$, B promising to pay at the end of a year; it is quite 
possible that the relative value of gold and silver may 
have changed before the time arrives for discharging the 
debt. If -^ is allowed to choose whether he will repay 
the loan in gold or silver, he will probably avail himself of 
any change that has taken place in the value of either silver 
or gold. If gold has declined in value, he will discharge his 
debt in ^old ; if silver is less valuable, he will pay his debt in 
silver. Hence, if there is a double standard, the terms 
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of every monetary contract are liable to be disturbed by 
the fluctuations in the value of two substances, instead 
of being influenced only by one, as in those cases where 
there is a single standard of value. 

There is not a Double Standard In tills Country. It may be 
thought that as in this country there are gold, silver and 
copper coins in circulation, there is not only a double, but a 
treble standard. This is not, however, the case. The silver 
and copper coinages are subsidiary. Their representative 
value is greater than their intrinsic value. If the silver 
contained in twenty shillings were melted down, its exchange 
value would be less than £\ sterling. Two new half-crowns 
weigh one ounce ; but the price of silver, which is quoted 
almost daily in the newspapers, has for several years been 
lower than 6o^/. per ounce. The present price (October 1888) 
is 42^/. per ounce. The English silver and copper coins are 
issued and used because they provide a convenient means of 
making small payments; but they are not legal tender 
beyond a certain amount. No debt of more than 40?. can be 
discharged in silver unless the creditor consents ; and, in the 
same way, no debt of more than is. can be discharged in 
pence. The bronze of which pence and half-pence are 
made is worth about \od, per pound troy, and this weight 
will make nearly 40 pennies. The government therefore 
make a profit on all the silver and bronze coins they issue. 
These subsidiary or token coins are really akin in their 
nature to bank notes, in so far as their intrinsic value is less 
than their nominal value. Great injustice would be done if it 
were attempted to make these token coins legal tender for an 
unlimited amount, but as it is no one is injured ; the govern- 
ment make a profit which renders it possible to convert gold 
bullion into coin free of charge and this profit also renders the 
Mint more than self-supporting, while the public are supplied 
with a much more convenient coinage than they would have 
if every penny contained bronze of the value of j^th part of 
a pound sterling ; for in this case every penny would weigh 
about 2 ounces (as much as 4 half-crowns) and the incon- 
venience of carrying such coins would be felt by every one. 
Another inconvenience would arise \l\X. vaw^ ^w^^^nw^x^^v^ 
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make every penny exactly equal in value to j^th part of a 
sovereign ; for the weight of these pennies would have to be 
altered with every fluctuation in the value of bronze. 

Bi-metaUam. Some advocates of a double standard main- 
tain that if several countries agreed to fix by law the relative 
value of gold and silver (making for instance 15J parts of 
silver always legally exchangeable for one part of gold), that 
whenever the actual value of the two metals did not correspond 
to this legal value, it would immediately become profitable to 
all persons to discharge their debts in the metal which had 
fallen in relative value ; there would thus be created a greater 
demand for it and a smaller demand for the metal which had 
risen in relative value. This alteration in the demand would, 
it is argued, tend to restore the two metals to the relative 
value prescribed by law by raising the value of that which 
had declined and lowering the value of that which had 
risen. This proposal is known as bi-metalism. Its fallacy 
rests on the assumption that the value of commodities, of 
which the supply can be increased, can be^ ultimately regu- 
lated by anything except their cost of production. Suppose 
the relative value of gold and silver to be fixed by law at the 
rate of 15 J to i, and then that some extraordinary discovery 
of silver were made which rendered it easier to produce from 
the mines 10 ounces of silver than one ounce of gold. If this 
continued to be the case no acts of parliament could make 
people willing to exchange gold and silver in the proportion, 
of 15^ to I. 

An illustration from M. Bastiat. With one more observa- 
tion on the subject of money this chapter will be concluded. 
An immense number of fallacies have been committed under 
the idea that money is the sole source of wealth. Every one 
knows that the more money he has the richer he is, and this 
has led to the conclusion that the more money there is in 
circulation the richer will be the community which possesses 
it. The error of this conclusion is well illustrated by the 
following example of M. Bastiat : — "Ten men sat down to 
play a g^me, in which they agreed to stake 1000 francs. 

^ The causes which regulate the value of commodities is the 
subject of the next chapter. 
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Each man was provided with 10 counters, each counter re- 
presenting 10 francs. When the game was finished, each 
received as many times 10 francs as he happened to have 
counters. One of the party, who was more of an arithmetician 
than a logician, remarked that he always found at the end of 
the game that he was richer in proportion as he had a greater 
number of counters, and asked the others if they had observed 
the same thing. *What holds in my case,' said he, 'must 
hold in yours, for what is true of each must be true of alL' 
He proposed, therefore, that each should have double the 
former number of counters. No sooner said than done. 
Double the number of counters were distributed ; but when 
the party finally rose from play, they found themselves no 
richer than before. The stake had not been increased, and 
fell to be proportionally divided. Each man, no doubt, had 
double the number of counters, but each counter, instead of 
being worth 10 francs was found to be worth only 5 ; and it 
was at length discovered that what is true of each is not 
always true of alL" 

Questions on Chapter II. On Money. 

1. What are the functions of money? 

2. Describe what is meant by a measure of value ; and 
give an illustration. 

3. Describe what is meant by a medium of exchange; 
and give an illustration. 

4. Is the substance selected as money necessarily gold or 
silver? 

5. What substances have been used at different times 
and in different countries as money? 

6. Enumerate the qualities which the substance selected 
as money should possess. 

7. Explain and illustrate the importance of each of these 
qualities. 

8. What substances possess these qualities in an eminent 
degree? 

9. What are the special disadvantages of using labour as 
the standard of value? 

la What is meant by a " doxibVi^ ^X^xv^-ax^ Q^N-i^^R;'*'^ 
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11. What are the disadvantages of a double standard? 

12. Is there a double standard in this country.? 

13. What is meant by " bi-metalism '* and what fallacy 
does it involve? 

14. Repeat the excellent example by means of which 
M. Bastiat has illustrated the true nature of money. 



1. In India there is no gold coinage. What should you 
say was the effect of this on the mode of paying small 
debts? If you had ;^io to pay away in about ten different 
shops, should you like to start out for the purpose with 
100 florins in your pocket? 

2. Does a man who discovers a gold mine add to the 
wealth of the country? 

3. What would be the effect on the general wealth 
if every one suddenly found that the quantity of money in his 
possession was doubled? 

4. Would buying and selling come to an end if all 
the gold, silver, and copper in the world were destroyed? 

Chapter III. The Value of Commodities, 

CommodltleB, wlien considered In relation to tbeir Value, 
may be divided into Three Claseefl. 

I St. Those which possess a monopoly value, and whose 
supply cannot be increased; such as the pictures of a 
deceased artist 

2nd. Those whose cost of production increases as an 
additional supply is produced; such as agricultural and 
mineral produce. 

3rd. Those whose supply can be increased without 
increasing their cost of production, such as manufactured 
commodities. 

CkMt of Production. In enumerating these three classes of 
commodities the expression ** Cost of production " has been 
employed. Mr Mill has defined "cost of production" as 
consisting mainly of wages and profits. Prof Cairnes, 
howevtx, has adopted a different definition, and one which 
seems more in harmony with the actual facts of the case : he 
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has shewn that the ultimate elements of cost of production 
are toil, abstinence and risk, the first of which is endured by 
the labourer, the second by the capitalist, and the third, in 
varying proportions, by both the labourer and the capitalist. 
The reward of the toil and risk of the labourer is wages ; the 
reward of the abstinence and risk of the capitalist is profits. 
It is evident where the competition of labour and capital 
is such as to ensure that the amount of wages and profits in 
all trades shall be strictly proportionate to the toil, risk and 
abstinence endured, that profits and wages are the pecuniary 
measure of the real cost of production ; and in such cases it 
is a matter of indifference whether in economic reasoning 
cost of production is defined as consisting of wages and 
profits, or of toil, abstinence and risk. 

Before particularising the causes which regulate the value 
of the three classes of commodities above mentioned, it will 
be necessary to enter into an explanation of demand and 
supply in their relation to value. It may, perhaps, simplify 
the investigation if we use the word price instead of value. 
There is no inaccuracy in doing this, because, as previously 
explained, price is a particular case of value : the supposition 
must, however, be made that any change in the price 
of a commodity is produced by some change in the value of 
the commodity itself, and not by any change in the value of 
gold. Thus, if it is said that the price of tea has risen, 
it must be supposed that this rise is produced by an increase 
in the value of tea, and not by a decrease in the value 
of gold. 

The effect of Demand and Supply upon Prices. It is often 
said that the price of a commodity depends on demand and 
supply; this is perfectly true, but the expression is sometimes 
used by those who could not clearly define its signification. 
The real relation between prices and demand and supply 
may be briefly expressed thus : — The price of commodities 
must be such as to equalise the demand with the supply. As 
a general rule the demand increases with a diminution of the 
price, and as the price increases the demand diminishes. 
Suppose, for instance, that a house is going to be sold 
by auction, and that there are s\x ^eisoxi'Sk ^V^ ^v^ v^ 
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buy it ; they will compete against each other for the purchase 
of the house. The price of the house will be gradually 
raised, until at length ^v^ out of the six competitors retire 
from the contest, and the house becomes the property of him 
who offers the highest price for it ; this price must be such 
as to cause the other competitors to withdraw their demand. 
For, if this be not the case, and if the other competitors offer 
the same or a higher price for the house, the contest will be 
unconcluded. When, therefore, there is free competition 
between the buyers and sellers of commodities, the market 
price of any article must be such as to equalise the supply 
to the demand. In the example just given six persons. 
Ay By Cy Dy Ey ^ViA Fy desire to purchase a house ; the price, 
therefore, of the house is raised to such a point as to oblige 
By Cy Dy E and F to withdraw their demand ; the only 
demand which remains is that of A ; the demand is there- 
fore made equal to the supply. 

It is however evident that in such a case as that just 
described, the price which the house fetches may be such as 
to provide a greater reward for the capital and labour 
engaged in building the house, than is current in the trade. 
If this is so the supply of houses will be increased as quickly 
as the circumstances of the case permit But this increased 
supply will tend to reduce the price of houses to such a 
point that the reward obtained by the labour and capital 
engaged in the trade returns to its ordinary level In 
a similar way if the price which the house fetches, yields less 
than the ordinary reward to capital and labour, the master 
builders and labourers will employ their capital and labour 
in other industries : the supply of houses will fall off, until 
prices return to such a point as to pay the capitalist and 
labourer the current profits and wages of the trade. 

This continual variation of market price, on either side of 
the nortnal price, or that regulated by cost of production, has 
been compared by Mr Mill to the perpetual fluctuation of the 
waves of the sea. " The sea everywhere tends to a level, its 
surface is always ruffled by waves, and often agitated by 
storms. It is enough that no point, at least in the open sea, 
/> permanently higher than another. Each place is alter- 
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nately elevated and depressed ; but the ocean preserves its 
level." 

The ciroomstances which regnlate the Price of the first of 
the three (dasBes of Commodities. It has just been stated that 
when exceptionally high profits are realised by the sale of 
any particular commodity the supply of it is stimulated, and 
that an effect is thus produced which reduces profits and 
prices to their natural rate. 

There are, however, some commodities the supply of 
which cannot be increased, however high a price they 
realise. The prices, therefore, of such articles as the pictures 
of the old masters, ancient sculptures, the wine of any 
particular vintage, rare prints and books, never permanently 
approximate to the original cost of producing them. What, • 
then, it may be asked, regulates the price of such com- 
modities.^ As previously explained, the price of these 
articles must be such as to equalise the demand with the 
supply. To some this may seem impossible, for it may 
be said that every one would like to possess one of RaphaePs 
pictures; the demand, therefore, is indefinitely large, whilst 
the supply is small and stationary. It now becomes 
necessary to define what is meant by demand; it cannot 
be merely the desire to possess the commodity, for nearly 
.every one would desire to possess a Raphael. Desire for a 
commodity does not constitute demand unless it is combined 
with the power of purchasing; this combination of a wish to 
possess with a power to purchase has been aptly called 
"effectual demand." It is this effectual demand only that 
exercises an influence on prices. Here, then, we see two 
things, demand and price, each depending on the other. 
The demand depends on the price, as the price increases the 
demand decreases ; and the price depends on the demand. 
The supply is a fixed quantity ; the equaUty ultimately to be 
produced between the demand and supply cannot be accom- 
plished by increasing the supply, it must therefore be 
produced by increasing the price to such a point that 
all demand is withdrawn save that which is equal to the 
supply. Let it be supposed that a picture of a deceased 
artist is offered for sale. If the ptice ^ei^ ^-^r.^ "j^^. L^^^^ 
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perhaps thousands of people would wish to buy it ; if the 
price were raised to ;^5oo the demand might be reduced to 
that of fifty people ; if the price were still further raised to 
;^iooo the demand might be reduced to that of ten persons, 
who would keenly compete against each other for the posses- 
sion of the picture. Finally, the price might be pushed up 
to ;^ 1 800, and the demand might be reduced to that of two 
individuals, A and B, B has perhaps decided not to give 
more than ;^i900 for the picture, whereas A might be willing 
to give as much as ;^2ooo. The price, therefore, will be fixed 
at some point between ;£i900 and £2000. What this point 
shall be, is determined by what Adam Smith termed the 
higgling of the market The owner of the picture may know 
that A will give £2000 rather than lose the picture ; whereas 
A may not know that B has determined to give no more than 
;^i9oo. In such a case the owner of the picture may induce 
A to give him ;^2ooo for it ; but if A knows that B will only 
offer j^iQoo, and that the owner of the picture is determined 
to sell, he will of course offer a sum only slightly exceeding 
;^i9oo. We may suppose this sum to be ;^i9io. At this 
point the effectual demand is equal to the supply ; for B 
withdraws his demand when the price exceeds i^iQoo, and 
the only demand which remains is that of A^ who becomes 
the possessor of the picture. 

BYexy article wldch has an exchange value is characterised 
by two qnaliUes, viz.: Valne In use, and Dii&culty of ob- 
taining it. 

The inquiry into the causes which regulate the price of 
such a commodity as a picture of a deceased artist is not 
yet exhausted. It may be asked. Why should A be willing 
to give £2000 for the picture whilst B will only offer ;£i9oo? 
This question leads to a further investigation of the elements 
of value. The exchange value of every commodity is influ- 
enced by two circumstances ; its intrinsic utility or value in 
use, and difficulty of attainment. 

Under the first head, value in use, are comprehended 

those qualities which satisfy some want or gratify some de- 

s'/re. Both these elements are present in every commodity 

itrh/ch has an exchange value. Where difficulty of attainment 
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is absent, an article, however indispensable or beautiful, 
possesses no exchange value. Thus air, though indispensable 
to life, ordinarily possesses no exchange value, because every 
one can obtain without difficulty as much air as he requires. 
But the air in a diving-bell has an exchange value, because 
it would be impossible to obtain it without an expenditure of 
labour and capital. 

The most beautiful flowers have no exchange value in 
the meadows and woods where they grow, because there 
every one can obtain as many of them as he pleases. But 
they possess exchange value when they are brought into 
towns, for here the element " difficulty of attainment " again 
becomes active. 

On the other hand, where " value in use " is absent no 
commodity has an exchange value, however difficult it may 
be to obtain ; for no one will purchase that which neither 
satisfies a want nor gratifies a desire. The top brick in the 
chimney would have a large supply of " difficulty of attain- 
ment," but its value in use would not be more than that of 
any other brick, and therefore it would not have more ex- 
change value. 

The price of commodities is influenced in different degrees 
by these two elements. ** Difficulty of attainment " generally 
exerts more influence in regulating the price of an article 
than " value in use." For instance, the value in use of a pair 
of boots is so great, that probably few would dispense with 
them even if they cost ^v^ guineas a pair. But in this case the 
element '* value in use " is only partially operative, and the 
price is almost entirely determined by " difficulty of attain- 
ment." It must however be remembered that value in use is 
always present, otherwise the article would command no 
price whatever. It has been explained that "effectual de- 
mand " consists of a wish to possess combined with a power 
to purchase. It is this effectual demand which influences 
the price of commodities. It is evident that "a wish to 
possess " any article is absolutely controlled by its value in 
use, that is, its power to satisfy some want or gratify some 
desire. The power to purchase any article is, on the other 
hand, controlled by the difficuily oi \Xs a\.XaiT«x\eDX, '\>k»&v^ 
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a man came to me and offered to sell me loo hearses, a great 
bargain, I should not be in the least inclined to close with 
him, because the hearses would have " no value in use " to 
me, and therefore I should have " no wish to possess " them. 
On the other hand, if I knew that on a certain day such 
pictures as the Rembrandts in the National Gallery were 
going to be sold by auction, I should not therefore think it 
possible that I could become the possessor of one of them. 
My " desire to have ^ them would be very great ; but " the 
power to purchase" would be entirely absent, because the 
" difficulty of attainment " of such treasures would send the 
price up far beyond my reach. 

In the previous example of the causes which regulate the 
price of such a commodity as one of Raphael's pictures, the 
element "value in use" is more operative than "difficulty of 
attainment." The difficulty of attainment is the same to A 
and B ; the supply is absolutely limited, the price is therefore 
determined by the pecuniary value which A and B respec- 
tively set upon the gratification they will derive from pos- 
sessing the picture. It is impossible here to analyse the 
causes which make A fix upon £;ioqo as the pecuniary value 
of the pleasure he will derive from the picture, whilst B 
thinks his desire for it is not worth more than ;£i900. It is 
quite possible that each possesses an equal desire for the 
picture, and that it would afford them both an equal amount 
of gratification ; but B may be a less wealthy man than A^ 
and he may therefore not feel justified in spending an equally 
large sum in the purchase of the picture. 

It is therefore evident that the price of an article, the 
supply of which is absolutely limited, is mainly determined 
by the pecuniary value which certain individuals set upon its 
power to satisfy some want or gratify some desire ; difficulty 
of attainment is not however absent, even in this case; 
because the price diminishes as the difficulty of attainment 
decreases, and would cease to exist if difficulty of attainment 
were entirely absent. 

The price of Agrloultaral Froilnce. The causes must now 

be examined which regulate the price of those commodities 

%vhose supply can only be increased by a greater proportional 
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outlay of labour and capital, and which therefore become 
more expensive as the supply is increased. Agricultural 
produce is the most important of the commodities belonging 
to this class ; but it also includes the produce of mines and 
of fisheries. In order to explain what is meant by an article 
necessarily becoming more expensive as its supply is in- 
creased, let it be supposed that a party of emigrants form 
a village, and that they select, as they naturally would, 
the most fertile ground available for their purpose. We will 
also suppose that this village consists of fifty persons, 
and that all the food which they require is raised on the 
fertile land immediately surrounding their settlement. In 
the course of a few years the population of the village 
increases from 50 to 1 50 ; it is therefore evident that the 
community requires three times as much food as it did 
when first it was formed. Where is this increased supply of 
food to come from.^ It is replied, — by going a few miles out 
of the village there is abundance of fertile land from which 
the additional food can be supplied. This is quite true ; for 
we have given the village the advantage of placing it in the 
midst of a fertile district. But the food which is raised a few 
miles out of the village will not be brought to market at 
so small a cost as that which grows close at hand. The cost 
of carriage must be paid for by the consumers. Suppose that 
wheat grown immediately on the confines of the village had 
been sold at lOf. a quarter ; the com raised on equally fertile 
ground at a few miles' distance could be grown at a similar 
cost; but the labour of conveying this com to the place 
where it is required must be remunerated, and it may be 
supposed that the rate of remuneration is 9^/. a quarter. 
When therefore the com reaches the village its price is 
\os, ()d. a quarter. The price of all the corn consumed in the 
village will therefore be raised ; for those who own the land 
immediately joining the village will not continue to sell their 
com at los, a, quarter when corn in no way superior to theirs 
realises los, gd. In this example it has been supposed that 
the community is surrounded by an abundant supply of 
equally productive land, and that therefore when an increased 
supply of food is required the only add\\\OTia\ cck'sX Yw:.>ax\^^ 
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is the expense of carriage. But it is easy to perceive that 
the increased labour of obtaining an additional supply of 
food would be greatly augmented if it were necessary to 
resort to land not only less conveniently situated but also 
less fertile. Every quarter of corn grown on land of inferior 
productiveness might require thirty per cent, more capital 
and labour to produce it and bring it to market ; if this were 
the case the price of com throughout the community would 
be increased thirty per cent. 

There is yet another case to be considered, in which the 
additional supply of food could not be provided except at 
a much greater cost. Suppose that the village community 
were settled on a small island, or in a mountain valley shut 
in by rocks, where an extended area of cultivable land was 
not attainable. The additional supply of food which the 
increased population of such a village would require could 
only be obtained by improving the cultivation of the land 
already under the plough, by an increased application of 
labour and capital. It is however well known that after 
a certain point, even with the advantages of improved 
machinery and scientific farming, double the amount of 
capital and labour does not double the produce ; and the 
cost of the increased quantity of food might very possibly 
be twice as much per quarter as that which was formerly 
required by the smaller population. 

The growth of population tends to Increase the price of food. 
From these examples it is seen that the increased demand 
for food caused by an increased population cannot be satis- 
fied without increasing the cost of the production of food ; 
in other words, an increase of population exerts a direct 
tendency to raise the price of agricultural produce. The 
supply must be made equal to the demand ; the demand 
increases with the growth of population, and an increased 
supply cannot be obtained but at a greater cost. The 
tendency of the growth of population to increase the price of 
agricultural produce can be to some extent counteracted 
in two ways : — 

1st. By the importation of agricultural produce from 
other countries. 
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2nd. By improved agricultural machinery, and by the 
application of chemical discoveries, such as powerful manures. 

The influence exerted by the first of these counteracting 
causes has in our country been very great. Notwithstanding 
a vast increase in our population since 1841^, the price of 
com has not materially increased. The repeal of the com 
laws in 1846 has rendered the existence of this increased 
population possible. The corn laws, by imposing a heavy 
duty upon all corn imported into this country, greatly 
checked the importation of food from foreign countries, and 
made the population of England mainly dependent on the 
supplies of com that could be grown at home. Hence an 
increase in population exerted its full effect in raising the 
price of agricultural produce. If the com laws had not been 
repealed the growth of population must have been checked ; 
had it continued to increase com must have risen to a famine 
price. One may form some estimate of the effect of increased 
population upon the price of food by considering those com- 
modities which cannot be, to any considerable extent, 
imported. The price of milk, fresh butter and eggs has 
steadily and of late years rapidly increased ; and if the 
population goes on increasing, there is no doubt that these 
commodities will get dearer still unless science is able to 
provide some better means of preserving them than is known 
at present. The rise in the price of butcher's meat, which at 
one time threatened to be very great, has been checked 
by the importation of fresh meat from America, and 
other distant countries. The problem of how to supply 
England with dead meat from America and the colonies is 
in process of solution. Excellent Australian fresh beef and 
mutton can now be bought in London and other large towns 
at prices varying from ^d, to 9^. a pound. The meat is 
neither tinned, salted nor frozen, but is preserved during the 
voyage in a chamber through which there constantly passes 
a current of air reduced to a temperature only slightly above 
freezing point 

^ The population of England and Wale& iiLCX«a&«l\^V:««R:QL'^sN!^ 
yean 1841 and l%'^^ from 15,914,14% lo a%»ivi,\^\» 

F. \ 
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A summary of the laws goyemliig tbe price of Agricultural 
Produce. The following is a brief summary of the causes 
which regulate the price of agricultural produce. 

An equality must be effected between the demand and 
the supply. When the demand is in excess of the supply 
the equality cannot be restored, as with some other commo- 
dities, by withdrawing a corresponding portion of the demand. 
For the demand for the necessaries of life must always bear 
a proportion to the number of the population. The demand 
for the staple food of a nation does not vary in an inverse 
ratio with its price. People must either eat or die, whether 
bread is dear or cheap; the effect therefore of the price of 
bread upon the demand for it is very small, for people are 
obliged to relinquish every unnecessary expenditure before 
they diminish their demand for bread. It was said above 
that the demand for necessaries could not be withdrawn in 
the same manner as a demand for other commodities. This 
is true, it cannot be withdrawn in the same way ; but it can 
be and is diminished by starvation and semi -starvation. 
But this means of reducinj the demand necessarily dimi- 
nishes the number of the population, so it still remains true 
that the demand for necessaries must always be proportionate 
to the number of the population. When, therefore, the de- 
mand is in excess of the supply, equality is restored, not by 
decreasing the demand, but by increasing the supply. In 
order to increase the supply resort must be had to less 
fertile or to less conveniently situated land. When this is 
done the additional quantity of food is raised at a greater 
expenditure of labour and capital ; in other words, the cost 
of production is increased, and prices consequently rise. It 
is therefore seen that, as regards the necessaries of life, the 
demand does not depend on the price, but the price depends 
upon the demand ; that is to say, the price depends, other 
things being equal, upon the number of the population. It 
should, however, be pointed out, that counteracting circum- 
stances often prevent a rise in the price of food correspond- 
ing to the increase of the population. Free trade, and im- 
proved means of transport and carriage, for instance, and 
other agencies, have prevented a rise in the price of wheat at 
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all commensurate with the increase of the population of 
England during the present century. 

The productions of Mtnes aud Ftsherles. What has been 
stated with regard to agricultural produce is also true with 
regard to the produce of mines and fisheries. When an in- 
creased demand for fish takes place, the demand is satisfied 
by resorting to less productive or more distant fisheries ; 
hence the cost of production (that is the labour and risk 
incident to production) is increased, and prices rise. The 
great rise which took place in the price of coal about 1872 
may in great part be traced to similar causes. An extra- 
ordinary activity in the iron trade in the years 1871 — 2 
caused a great increase in the demand for coal. This 
demand had to be satisfied by resorting to seams of coal 
which were less productive, and consequently more costly 
than those that were formerly sufficient to satisfy the de- 
mand. Hence the increased demand could not be met 
except at a largely increased cost. The sudden rise in price 
was not produced, as it seemed by some at the time to be 
supposed, by the increased wages paid to colliers ; the rise in 
wages followed the rise in prices. The men took advantage 
of the exceptional activity of the trade to demand and obtain 
higher wages. The increase in the men's wages moreover 
only accounted for a rise of 2J. per ton in the price of coal ; 
whereas the rise in price at the pit's mouth was more than 
lor. per ton. The exceptionally large demand for coal began 
to fall off in 1873, and prices began to fall, consequently the 
seams of coal which were so poor that they only just provided 
the ordinary rate of wages and profits when coal was dear, 
could no longer be worked at a profit when prices fell ; they 
were therefore gradually abandoned. A very poor seam of 
coal may yield a profit when the produce fetches 30J. a ton ; 
but a fall to 25^. or 7.0s, a ton will turn this profit into a loss, 
and then the working of the seam will be discontinued. 

The Laws which govern the Price of MannfMtared Commo- 
dities. When illustrating the general theory of value the 
laws regulating the price of manufactured commodities were 
referred to; but it may be desirable more fully to ex^laia 
their nature, for manufactured aTlVdes 2Lxe^o^&^VQ<^^^>^^^ 
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can be increased without increasing their cost of production. 
They therefore form the third of the classes into which com- 
modities are divided in respect of their price. 

It has been previously stated that the price of such 
commodities is governed by their cost of production, in so 
far as free competition exists among their producers. It is 
now necessary fully to explain of what elements their cost 
of production is composed. It may perhaps be thought 
that the price of manufacturing produce is governed by the 
same laws as those which regulate the price of agricultural 
and mining produce. For the materials of which manufac- 
tured commodities are made are always derived from the 
land. A piece of linen cloth is composed of flax ; it may 
therefore be thought that as an increased supply of linen is 
produced, the cost of producing it must be augmented, 
because the raw material of which it is composed will gradu- 
ally become more expensive. The price of the raw material 
no doubt forms a part of the price of manufactured commo- 
dities ; but with most manufactures it does not form an 
important part. Take the instance of a piece of cotton 
cloth. The number of processes which the cotton goes 
through is so great that the price of the raw material forms 
but a very small part of the cost of producing the cotton 
cloth. The raw cotton is grown in America ; it has to be 
packed on board ship, and conveyed across the ocean to 
Liverpool ; when it arrives in England it goes through 
almost innumerable processes, carried on by different classes 
of labourers, all of whom have to be remunerated ; the capi- 
tal also which is required for carrying on these various pro- 
cesses must be replaced and rewarded by the ordinary rate 
of profit. An instance has already been given on p. 1 1 of the 
value of a bar of steel being multiplied by 4000 by the process 
of manufacturing it into hair-springs for watches. 

Th« prlnnipal Elenenl of Cost of ProducHon. It is therefore 
seen that the principal element in the cost of producing a 
manufactured commodity is labour; the abstinence of the 
capitalist is also an important component of the cost of pro- 
dactian ; the influence of the price of the raw material ts in 

C cases of minor consideration as compared with the 
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cost of labour and abstinence. The price realised by the 
commodity must be, as previously explained, such as to 
yield a sufficient inducement to the capitalist and the la- 
bourer to continue their exertions. 

It very often happens that the cost of the production of 
manufactured commodities not only does not increase but 
actually diminishes when the supply is increased. When 
production is carried on on a large scale, many of the pro- 
cesses of manufacture can be economised. Steam-power 
in nearly all cases where it can be applied, effects an im- 
mense saving both of capital and labour. Unless, how- 
ever, there is a large system of production steam-power 
cannot be successfully introduced. Hand-loom weaving, for 
instance, could never have been superseded by steam-power 
and machinery, if production on a large scale had not taken 
the place of production on a small scale. As a rule, the 
expenses of carrying on business do not increase in propor- 
tion to the quantity of business done. The same buildings can 
very often acconmiodate an increased number of workmen. 
The overlooker and the designer can superintend and direct 
the labour of a large number of workmen as well as that of 
a smaller number. The bookkeeping department does not 
require a proportionate increase of clerks and accountants 
when business transactions are doubled or trebled. It is 
also obviously much easier to have complete division of 
labour where production is carried on on a large scale. For 
instance, when the hand-loom was used, all the processes of 
weaving cloth were performed by one individual. Now 
each process is performed by a separate set of workers, and 
production is thereby greatly assisted. A small capitalist 
who carries on a limited trade cannot afford to purchase 
expensive machinery, because he would not be able to keep 
it in full work. There are some commodities for which there 
is a very limited demand, the cost of whose production would 
be greatly diminished if a largely increased supply were 
wanted. A remarkable instance of this is afforded by the 
jhanufacture of small rowing boats. A machine was some 
years since invented for the manufacture of these boats ^'VvvlV. 
would have effected a reduction m \!tv^\x c^^^x. <^^ "^^ ^^^ ^^^s^^ 
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The machine was not, however, adopted by boat-builders, 
for this reason ; the machine works so rapidly that it would 
soon turn out more planks than are required for all the boats 
built in a year. If, therefore, a boat-builder went to the ex- 
pense of buying one of these machines he would most likely 
not require to keep it at work more than one month ii 
year. During the eleven remaining months the machine 
would be lying idle, and not returning any profit to its 01 
This machine will therefore probably never be used unless 
the demand for boats should very largely increase; or unless 
al! the boats required in several countries could be made by 
the same builder. 

CoBt of Labour to the CapltaUrt doaa not tbi? Tlth tba 
amonnt of Waees. It must be borne in mind that the cost of 
labour to the capitalist does not always vary with the amount 
of wages which he pays his men ; it varies in proportion to 
the value of the product as compared with the wages given. 
For instance, it is well known that skilled, and therefore 
highly-paid labour, is more remunerative in such a business 
as watch-making or glass-blowing than unskilled labour 
former is therefore less costly than the latter, although the 
wages of the unskilled workman may be only half as much 
as those of the skilled workman. When some railways "« 
being made in France, it was found by Mr Brassey, the great 
railway contractor, that it was to his advantage to bring o 
large numbers of English navvies ; for although they received ■ 
twice as large wages as the French navvies, they did more 
than twice as much work. The labour of the Englishman 
was therefore not so costly as that of the Frenchman, although 
the Englishman's wages were double those of the French- 
There is another aspect in which the effect of the effici- 
ency of labour may be considered. The increased effici- 
ency of labour is capable of conferring a vast benefit upon 
the labourers themselves. Increased efficiency signifies 
that a given quantity of capital and kbour becomes more 
productive of wealth. If, therefore, prices remain unchanged, 
the profits of capita] and the wages of labour may both bo 
increased by the increased efficiency o( laboMt. Suppos 
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that education increases the efficiency of the labour of the 
agricultural peasant. It may very possibly have this effect 
by making him more intelligent, more trustworthy and more 
sober. His employer could in this case increase his wages 
without decreasing his own profits or his landlord's rent, 
and without raising the price of agricultural produce. 

The Fronts of Capital. It will not be possible here to state 
the various agencies which produce the average rate of profit 
at different times and in different countries. The subject will 
be dwelt upon in a future section on the distribution of 
wealth. It is sufficient here to state that causes are constantly 
in operation which tend to make the interest of capital in all 
trades in the same country and at the same time approximate 
to an average. When capital appears permanently to realise 
higher profits in one trade than in another, these additional 
profits ought not in strict accuracy to be looked upon as 
profits of capital ; they are either wages of labour, compen- 
sation for risk, for the disagreeableness of the occupation, or 
for its dishonourable reputation ; or these exceptional profits 
may be the consequence of a natural or an acquired monopoly. 
Sometimes those engaged in a particular trade agree together 
to form what is called a "ring"; a few years ago "a ring" 
was made in quinine ; that is a few capitalists agreed to buy 
up all the quinine in the world, and having done this they 
proceeded to double its price and thereby secure to themselves 
enormous profits. This is an instance of exceptionally high 
profits resulting from an acquired monopoly. When all the 
disturbing causes above enumerated are removed, it will be 
found that the interest of capital tends to an equality. 

The nature of capital has been already explained ; it is 
now therefore sufficient to state that the profits of capital are 
the share of the wealth, produced by the joint agency of land, 
labour, and capital, which is allotted to capital. The amount 
of this reward differs at different times and in different 
nations. In some countries capitalists obtain a clear return 
oi £\o a year upon every £iQO which they invest in trade ; 
besides what they receive as compensation for risk and as 
wages for superintendence. When this is the case the rate 
of interest is said to be 10 pet eeoX., \xvTOL'Ci^\.^wix^sSRs»'^'^ 
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average rate of interest is much lower; in England it is 
rather less than 3 per cent. 

The rdatlooB tietireeii Profits ajid Prices. It must always 
be remembered that the reward of the capitalist and of the 
labourer {i.e. their profits and wages) must be contained in 
the price of the commodity which they have combined to 
produce. This price must (if the manufacture is to be 
continued) be sufficient to yield to the capitalist and labourer 
the rate of profits and wages current in the trade at that 
time If the price is less than this the labourer and capitalist 
would earn more by engaging in other industries, and the 
production of the commodity would be checked. Therefore 
any circumstance which raises the rate of profit current in a 
country, or which raises the rate of wages in any particular 
trade without increasing the efficiency of labour and capital, 
will cause a higher price to be paid for the commodity 
produced. 

It will however be obvious on a brief consideration that 
the rate of profits and wages will be-in the main dependent 
on the efficiency of a given exertion of capital and labour 
resulting in a large production of commodities. When this 
is the case, cost of production is low, wages and profits are 
high, and prices may be low. It is thus seen that high profits 
do not always accompany high prices, nor low profits low 
prices. Suppose, for instance, that a village carpenter in- 
vents a machine which increases the productive power of his 
capital and labour 50 per cent. Where he before made ten 
boxes or ten tables, he is now able to make, by the same ex- 
penditure of capital and labour, fifteen bo.ies or fifteen tables. 
It is evident that unless prices decline he will realise 50 per 
cent, more as a return to his capital and labour. His wages 
and his profits have both increased ; and the cost of pro- 
duction has decreased. It is not, however, probable that he 
would be able permanently to retain the whole of the 
advantage of his invention. The increased supply of boxes, 
chairs, tables, etc., would ultimately cause a reduction of 
price. The demand, it has often been repeated, must be 
amde e^ual to the supply. The supply is in this case in- 
i 50 per cent, it may be supposed that the supply 
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was equal to the demand before this increase took place. The 
carpenter will therefore find it necessary to reduce the price 
of his manufactures, if he desires to find customers for them. 
He may perhaps find by experience that a reduction of 1 5 
per cent, in the price is sufficient to sell all his stock. He 
therefore parts with this portion of the advantage produced 
by his invention, and retains an addition to his own wages 
and profits of 35 per cent. In this case wages and profits are 
both increased, whilst the cost of production and ultimately 
prices are diminished. 

In the case just investigated it has been supposed that 
the village carpenter who invents this machine has no rival, 
of his own trade, in his locality. But suppose there were 
three or four carpenters in the same village ; they would as 
soon* as possible procure similar machines; the supply of 
chairs, tables, etc. would be very largely increased. Each 
carpenter, in order to find purchasers, would try to undersell 
the others, and finally they might be induced to part with the 
whole of the advantage of the invention to their customers ; 
the wages and profits of the carpenters would return to their 
former level, and prices would be reduced 50 per cent. This 
example shews : — 

1st, That when the efficiency of labour and capital are in- 
creased, wages and profits rise, and the cost of production is 
diminished. 

2nd, That when this increased efficiency takes place 
wages and profits may rise, simultaneously with a decrease 
in prices. 

3rd, That where free competition exists between capitalists 
on the one hand, and labourers on the other, the whole 
benefit arising from the increased efficiency of capital and 
labour is generally gained by the consumer. That is to say, 
that increased efficiency decreases prices, and does not 
permanently raise the wages of labour or the profits of 
capital. 

It should be here pointed out that although increased 
efficiency generally operates in reducing the price of the 
particular article in question, and does not raise the mow^^ 
wages of labour or the profits oi ca^\x.2\^ '^^x. \^ ^^ -axJc^O^ 
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leapened by the invention be one which enters intc 
consumption of labourers and capitalists, the real reward of 
labour and capital is increased; that is to say, the money 
distributed in wages and in profits has a greater purchasing 
power. If the article cheapened be boots, the wages trf 
labour, though remaining at the same sum, would in reality 
be increased, because the same amount of money would 
change for an increased number of commodities. In the 
manner just indicated, capitalists and labourers have benefited 
by the apphcation of steam to industry. The whole advan- 
tage of the immense addition which is thus made tc 
efficiency of capital and labour could not be retained by the 
labourers and capitalists in the form of a universal increase 
in wages or a higher general rate of proHt. Competitic 
other labourers and capitahsts prevented that. The ultimate 
benefit which they derived from the increased efficiency of 
labour and capital was in the consequent reduction in price 
of nearly all manufactured commodities. This point will be 
hereafter further explained. 

A Biunmuy of the effect of Demand and Supply on Prloei, 

'he following is a brief summary of the manner in which the 

ices of the three classes of commodities above enumet 

acted upon by demand and supply. It must be borne 

mind that the price^in the case of all these commodities 

'is adjusted in such a way as to equalise the demand with the 

supply. 

In the case of the first class of commodities, those whosa 
supply is absolutely limited, the supply is made equal ti 
demand by raising the price to such a point that the demand 
exceeding the supply is withdrawn. 

In the case of the second class of commodities, whosa 
supply cannot be increased without increasing cos 
production, the demand (owing to the great proportion 
of this class being composed of the necessaries of life) 
cannot be greatly reduced ; when therefore the demand ' 
excess of the supply, the supply must be increased. Thi> 
cannot be done without increasing the cost of production^ 
and in Order to recompense this iacieased exertion of labour 

" capital, prices rise. 
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In the case of the third class of commodities, whose 
supply can be indefinitely increased without increasing their 
cost of production, when the demand is in excess of the 
supply, prices rise, and a portion of the demand is with- 
drawn; but this manner of equalising the demand to the 
supply is only temporary ; when the price of a commodity 
rises above what is necessary to provide the current rate of 
wages and profits to its producers, production is greatly 
stimulated. This increased production increases the supply, 
and prices fall ; the adjustment of the supply to the 
demand ultimately taking place by means of an increased 
supply. 

Having now investigated the causes which regulate the 
prices of the three classes into which commodities are 
divided, the next chapter will be devoted to an explanation of 
the value of money. 



Questions on Chapter III. The Value of Commodities. 

1. Into what classes are commodities divided in relation 
to their value ? 

2. What is " cost of production " ? 

3. What are the principal elements of cost of production 
as stated by Mr Mill ? 

4. What other definition has been given by Prof. Caimes 
of cost of production ? 

5. What is the accurate explanation of the expression 
''that prices depend upon demand and supply"? 

6. Give an illustration of the manner in which the 
adjustment of prices equalises demand and supply. 

7. Explain the manner in which the tendency is exerted 
to make the market price of a commodity approximate to a 
sum just sufficient to yield the current rate of wages and 
profits to the labourer and capitalist who produce it. 

8. This approximation takes place only when the supply 
of the commodity can be increased. In what manner is the 
price of those commodities adjusted, the supply of which U 
absolutely limited ? 
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9. What is " effectual demand " ? 

10. By what two qualities is every article characterised 
which has an exchange value? 

11. Are these qualities always present in the same de- 
gree? * 

12. Give illustrations. 

13. Which quality is the more active in determining the 
price of such a commodity as one of Raphael's pictures? 

14. What are the principal of the commodities which 
become more expensive as their supply is increased? 

15. Shew, by an illustration, the operation of the causes 
by which an additional supply of food must be produced at 
a greater proportionate expenditure of capital and labour. 

16. What causes a demand for an additional supply of 
food? 

17. What circumstance therefore has a stronger tend- 
ency than any other to increase the price of food? 

18. How is this tendency sometimes counteracted? 

19. Mention some other commodities which are subject 
to the same laws as those which regulate the price of 
agricultural produce. 

20. Name the last of the three classes into which com- 
modities are divided in respect of their value. 

21. Are the laws which govern the price of manufactured 
commodities the same as those which regelate the price of 
agricultural produce? 

22. Explain the reason of the difference existing between 
them. 

23. Illustrate the manner in which the price of manu- 
factured commodities is sometimes decreased when the supply 
is augmented. 

24. In what manner does efficiency of labour act upon 
cost of production? 

25. What is the connection existing between wages, 
profits, cost of production, and prices? 

26. Shew by an illustration that, under certain cir- 
cumstances, profits and wages can both be raised without 

increasing prices. 
2/. What practical conclusion can Ihettfore be drawn 
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respecting the connection of prices with the rate of profit and 
the wages of labour? 

28. When there is a general increase of efficiency of 
labour and capital, in what way do labourers, capitalists and 
consumers benefit.^ ^ 

29. Give a summary of the laws which regulate the 
price of articles of vertu, agricultural produce, and manu- 
factured commodities. 



1. If the poor people took to eating grass, could the 
baker increase the size of his penny loaf? 

2. What view of cost of production is taken by Hood in 
the lines : — 

" Oh men with sisters dear, men with mothers and wives ! 

It isn't linen you're wearing out, it's human creatures* lives." — ? 

3. If the cost of producing food remains the same, what 
will be the effect if the population of England goes on 
doubling itself every 60 years? 

4. If a machine is invented that greatly facilitates the 
production of a particular commodity, do you think the 
inventor should take out a patent for it, and thus secure 
the advantages to himself instead of allowing, by the effect of 
competition, the consumers of the commodity to obtain all 
the benefit of the invention? 

5. It has been said that the demand for a thing in- 
fluences the price of it Does the desire of a pauper to have 
a carriage influence the price of carriages ? And if not, why 
not? 

6. Supposing that all the members of my household 
decline to eat Australian meat, will the importation produce 
any effect on my butcher's bills? 

7. Suppose meat were cheaper, and my butcher's bills 
were consequently reduced one-third, should I be per- 
manently any better off, if about the same time I had nine 
people to keep instead of six? 
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Chapter IV. On the Vulut of Moiuy. 

It is not at all an uncommon thing to hear people talk> 
about the price of qjoney. This expression is very often used 
respecting the rate of interest ; when those who borrow 
money have to pay for the loan a large sum over and above 
the amount they receive, the price of money, or the rate of 
interest, is said to be high. When borrowers only pay tl 
small sum for the use of the loan the price of money, or the 
rate of interest, is said to be low. It will, however, be shewn 
thai, apart from its commercial signification, the expression 
"the price of money" has no meaning whatever. It has 
been said in a former chapter that the value of a commodity- 
is its exchange power, or the number of other commodities 
for which it will exchange. It was then explained that 
price is a particular case of value, that is, the value of a 
commodity estimated in money. When therefore the price 
of money is spoken of in any other sense than that indicated 
above, it is equivalent to mentioning the value of money 
estimated in money. This is, of course, a foolish expression i 
it might as well be said that the price of ten pounds was ten 
sovereigns, or that the price of a shilling was two sixpences. 
It is impossible to measure the value of a commodity by 
comparing it with itself. 

The value ol Money. The value of money is its exchange 
power: when money exchanges for a large quantity of other 
commodities, or in other words, when prices are low, the 
value of money is high ; when money exchanges for a small 
amount of other commodities, or in other words, when prices 
are high, the value of money is low. 

Tbe value of Honey la regnlal^d by the aamg lawi >i tboM 
vtilcli determlno the valae of other mineral produce. It is 
sometimes erroneously supposed that the value of money is 
invariable, because an ounce of gold can always be ex. 
changed for the same amount of money. Whether price* 
ajc high, or whether they are low, an ounce of gold can 
always be exchanged at the Mint for ,£3. 17J. \o\d. Those 
who think that this fact proves the value of gold to be 
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unalterable would also be likely to believe that the value 
of land is unchangeable, because an acre of land can always 
be divided into four plots of a quarter of an acre each. The 
fact that an ounce of gold will always exchange for 
£^. lys. lo}^. only shews that an ounce of gold will divide 
into three sovereigns and that part of a sovereign which 
is represented by 17s, lo^d. 

It must be borne in mind that the value of the precious 
metals is regulated in the same manner as the value of 
other mineral products. The value therefore of the precious 
metals is adjusted by an equalisation of the demand 
with the supply. As the demand increases the value rises, 
and the production of an increased supply is also stimu- 
lated. If this increased supply is obtained from less pro- 
ductive sources, the cost of production will be increased and 
the value of the precious metals will be augmented. If how- 
ever the increased supply is obtained by the discovery of 
more productive mines, the cost of production will be 
reduced and the value of the precious metals will dimi- 
nish. The yield of silver from America has of recent 
years been enormously increased owing to the discovery 
of very productive mines. From the years 1849 to 1858, the 
yield of silver from American mines was of the value of 
;£ 10,000 per annum. About the year 1861 the yield began 
largely to increase ; in the year 1873 ^^ ^^^ reached the value 
of ;^7, 1 50,000; in the year 1882 the yield was ;^9,36o,ooo, and 
since that time the annual production has reached as high a 
value as ;£23,ooo,ooo. This and some other circumstances 
have caused a serious fall in the value or purchasing power 
of silver, and is occasioning great anxiety and inconvenience 
to those countries which, like India, have silver for their 
standard currency. It does not affect the value of the 
English currency, because our silver coins are merely tokens; 
twenty shillings have never contained a value of silver equi- 
valent to the value of the gold contained in a sovereign. 
Gold is our standard currency, and is the only legal tender 
for the payment of debts of more than 40Lr. in amount. The 
value of silver has already declined from 6od, an ounce to 
4^. an ounce, or 30 per cent (October \%%^^. T^^xK^ \si 
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say, for all the military and other charges which India has 
to pay to England, amounting to about ^17,000,000 sterlings 
annually, 13 rupees instead of 10 rupees have to be supplied? 
for every pound sterling. The inconvenience to the Govern-^ 
ment of India arises from the fact that while those ite 
their expenditure which they have to pay in gold are canM 
stantly increasing, the principal item of their revenu 
rent of land, is paid in silver and is fixed by law in pecuniary 
amount and cannot be increased. 

TbB drcumatEuiceB whlcti Influance Oie Demand for Oold and. 
BllTer, It has been previously explained that the demand for 
a commodity is regulated by its value. To this rule money, 
is no exception. To carry on a given amount of bus 
about twenty-two times more silver would be needed than, 
gold; and why? Because silver is now (1888) twenty-two 
times less valuable. The quantity of money required in any 
country will depend partly on the cost of its production, ani 
partly on the rapidity of its circulation. The principal use 
to which gold and silver are devoted is the formation a^ 
money ; but they are also used in many processes of a 
manufacture. The demand which each country has for gold^ 
and silver therefore depends on their value ; on the national 
wealth and population ; the number of times commodities 
are bought and sold for money ; and the activity of the ai 
and manufactures in which gold and silver are required. 

When it is said that the demand for money depends 1 
the national wealth, it must not be supposed that the wealth 
of a nation can be accurately measured by the amount of gold 
and silver which it keeps in circulation. The wealth of ait 
individual is not measured by the quantity of money which 
passes through his hands. He uses various substitutes foq 
money, such as cheques and bank-notes, for nearly all his 
larger payments', but he Is obliged to use money for his 
smaller payments ; for paying servants and labourers, and for 
defraying daily expenses, such as cab fares and hotel bill& 
It is therefore seen that, though the amount of money used 
by an individual is not by any means a measure of his wealth, 
still his demand for money generally bears some proportion 
to his wealth ; as his wealth increases he employs 1 



CHAP. IV.] ON THE VALUE OF MONEY. 8i 

servants, or more labourers, he takes longer and more 
expensive journeys, and his daily expenses probably 
increase. 

As it is with an individual so it is with a nation. The 
demand for money is not an accurate measure of national 
wealth, but it always bears some proportion to the wealth and 
population of a country. Thus, in a country of 20,000,000 
inhabitants, a very far larger number of persons are in receipt 
of money wages than in a country containing 10,000,000 
inhabitants. The increased demand for money has not 
however been proportionate to the increase of population and 
wealth in this country during the last twenty years. This is 
doubtless owing to the facilities of banking which now so 
largely prevail. An immense quantity of buying and selling 
is transacted every day in England by means of cheques 
without the use of a single coin of any kind. It has been 
said that in proportion to the extent of its commerce England 
employs less actual coin than any other country. The way 
in which cheques obviate the use of gold and silver will be 
explained in detail in the chapter on " Credit and its influence 
on prices" ; the way in which cheques take the place of coin, 
at the moment when they are used is however so obvious as 
not to require any explanation. Formerly large business 
payments were made by means of money. Farmers who 
came to market to buy or sell com or stock always expected 
to pay and to be paid in money. In this way on a market- 
day in a country town thousands of pounds would change 
hands. But in these large transactions the use of money is 
now entirely dispensed with. Farmers bring their cheque- 
books to market ; the use of money is not required except for 
the purpose of paying the expenses incurred on the journey. 
Although therefore the demand for money bears some 
proportion to the wealth and population of a country, yet the 
proportion is not fixed and definite, for it is liable to altera- 
tions with every extension of the credit system. 

The demand for the precious metals is also influenced, to 
a very great degree, by the number of times commodities are 
bought and sold for money. If for instaxvcft "a.^\ftKft. CkWxssRx^ 
after it is manufactured is sold iox mox«j^ \a ^ ^VvsJ^saS^^ 
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dealer, who in his turn sells it again for money to a retail 
shopman, who sells it to a lady to make shirts for a mission- 
ary basket, the same piece of linen is exchanged for money 
four times before it is put to its ultimate purpose. It is 
evident that such a series of transactions must require a far 
greater quantity of money than would be used if the cloth 
were sold by the manufacturer to the consumer. It may 
here be remarked that it has become customary to dispense 
with the use of money in large trade transactions. The 
wholesale dealer would in all probability now pay the manu- 
facturer with a cheque or with a bill of exchange, and the 
retail tradesman would pay the wholesale dealer in the same 
way ; by these means the quantity of money in circulation is 
greatly economised. The example, however, shews how the 
demand for gold and silver in each country is partly regulated 
by the number of times commodities are bought and sold 
before they are used. 

It is hardly necessary to enter into an explanation of the 
manner in which the demand for gold and silver is affected 
by the quantity of those metals used in arts and manufactures. 
It has been said that the value of gold and silver is regulated 
by the same laws as the value of other mineral produce ; any 
circumstance therefore which causes an increased use of 
the precious metals in arts and manufactures will, if other 
things remain unchanged, cause an increased demand for 
gold and silver, and this increased demand would cause their 
value to rise. 

niustraUons shewing the action of increased Demand and 
Supply upon the Value of Money. In order to investigate more 
fully the action of demand upon the value of gold and silver, 
let it be supposed that no substitutes for money, such as 
bank-notes and bills of exchange, exist. Let it be further 
supposed that the supply of gold and silver cannot be aug- 
mented by fresh discoveries or by foreign importations. 
These suppositions reduce the problem to great simplicity. 
We will now take the case of a country whose inhabitants 
carry on their commercial transactions entirely by gold and 
silver coin, the amount of which they have no means of 
Increasing, Let it be supposed thai in such a community a 
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great increase in the production of wealth takes place, that 
all manufactures are doubled, and that population increases. 
In such a case the same amount of money is used to carry 
on twice as much buying and selling ; general prices must 
therefore have declined one-half, or, in other words, the 
value of gold and silver has doubled. Let us take another 
illustration. It may be supposed that the trade, population, 
and manufactures of a community are stationary ; and that 
all payments are made in money. The money which such a 
community keeps in circulation may be said to be ;£ 10,000,000. 
Owing to the discovery of gold or silver mines, or to foreign 
importations, the quantity of money in circulation is increased 
by ;£2,ooo,ooo. The same quantity of commodities is bought 
and sold the same number of times ; the same number 
of people receive wages ; but the circulation of the country is 
increased by one-fifth. Under these circumstances a corre- 
sponding rise must take place in wages and in prices, the 
value or the exchange power of gold having decreased 20 per 
cent. This example shews that, in the absence of counter- 
acting circumstances, every increase in the quantity of gold 
and silver in circulation diminishes the value or purchasing 
power of gold. The first example proved that if wealth were 
increased without a corresponding increase in the amount of 
money in circulation, the value or purchasing power of gold 
must increase. Increased prices do not necessarily indicate 
increased prosperity. 

It is perhaps hardly necessary to point out that the 
increase of wealth on the one hand, and the increase of the 
circulation on the other, never actually produce their full 
effect upon the value of gold and silver. In the above 
examples it was necessary to assume the absence of counter- 
acting circumstances, which in reality are always present. 
In the first example it was supposed that a great increase of 
manufactures and population took place without any increase 
in the quantity of gold and silver in circulation. Hence it 
was said that the value of money would be greatly increased ; 
but when the value of money is augmented, the supply is 
stimulated ; and with the growth of commerce various substi- 
tutes for money are nearly d.VNa'^^ ^<^a^\R.^. ^ws^ ^^>^^s>nkx:- 
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acting circumstances as these usually suffice to prevent great 
and sudden fluctuations in the value of money. 

The effect of the Gold Discoveries In Calif omla and Australia. 
In the second example a great augmentation of the money in 
circulation was supposed to take place, without any increase 
in population or wealth. A very great increase in the 
amount of money in circulation took place about the year 
1850, when the great discoveries of gold were made in 
Australia and California. Previous to 1850, the annual yield 
of gold from all sources was about ;^io,cxx),ooo ; but for the 
five years between 1852 and 1857 the Australian and 
Californian gold fields each yielded as much as this ; the 
annual supply of gold was for these years consequently 
trebled. It was at first predicted, by all the most competent 
authorities, that this immense increase in the annual supply 
of gold would cause the value of gold rapidly to decline, and 
produce a marked rise in general prices. These predic- 
tions, however, were not fulfilled ; indeed it was for some 
time doubted, whether the gold discoveries had produced 
any effect on general prices. After the most careful in- 
vestigation, it was estimated that in 1870 the value of gold 
had decreased, since 1850, by about 15 per cent^ This 
comparatively slight decrease bore no proportion to the 
increase in the supply of gold. It is therefore interesting to 
enquire why it was that this very large increase in the 
annual supply led to such an insignificant decline in the 
value of gold. One reason may be found in the indestructi- 
bility of gold ; although the increase in the annual supply of 
new gold amounted to 300 per cent, the increase to the 
total amount of gold in use throughout the world was very 
much less great. The exact amount of gold in use before 
1850 cannot be known ; but good judges have estimated 
it at ;^56o,ooo,ooo. The new discoveries did not increase 
this amount in any one year by more than ^\ per cent. ; and 
it took more than 20 years after the discovery of the new 
gold fields to double the stock of gold in the world. 

^ The principal authorities on the subject of the effect of the 
£oId discoveries on prices are the late Professor Caimes and the late 
-Professor JevoDS, 
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Then again the excessively high rate of production of 
gold was not maintained for more than a few years. The 
richest deposits were quickly exhausted and the annual yield 
of gold which in 1856 reached ;^32,ooo,ooo, fell in i860 to 
;f 18,000,000, and in 1881 it was ;^2 1,500,000. But perhaps 
the most important of the reasons why the gold discoveries 
did not produce more effect in lowering the value of gold are 
to be found in a variety of circumstances which led to a very 
great development of trade and industry simultaneously with 
the gold discoveries, thus causing the new gold to be 
absorbed without producing a marked rise in prices. 

I St The commerce not only of England but of the 
whole civilised world then began to feel the full effect of the 
application of steam to industry and to means of transit 

2nd. The adoption of free trade in England caused our 
commerce to advance with a rapidity before unknown. 
Between 1848 and i860 England's exports advanced from 
;f 60,000,000 to ;^ 1 35,000,000 and in 1886 they reached 
;£2 1 2,000,000; and the imports have increased with even 
more wonderful rapidity. All the additional buying and 
selling which these figures imply go far to account for the 
absorption of the new gold. 

3rd. Railways and other works of public utility began 
to be carried out in India, causing many millions of silver to 
be sent to that country to pay wages etc. This silver was 
obtained to a large extent by withdrawing the silver in 
circulation in France and other countries, the currency 
thus withdrawn being replaced by gold. It has been 
estimated that in seven years ;^43,ooo,ooo of English capital 
was thus expended in India. 

4th. More recently the demand for gold has been 
further enhanced by France, Germany, and other countries 
substituting a gold for a silver standard, while Italy and the 
United States, which for many years had an inconvertible 
paper currency, have resumed specie payments. 

Some authorities on the value of the precious metals 
believe that all these circumstances combined have done 
more than counteract the effect of the gold discoveries of 
1850^ and maintain that belv/eeti \%1 1^ ^xi^ V^^^ ^^^^ ^^«^ 
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not a plethora but a scarcity of gold, producing a rise 
in its value and a consequent fall in prices^ But however 
this may be, the facts above enumerated are sufficient to 
account for the slight decrease in the value of gold as 
compared with the vast increase in the annual supply. It 
should be borne in mind that the four circumstances above 
mentioned, as having produced the absorption of the new 
supplies of gold, were quite independent of the gold 
discoveries ; the development of commerce in England, 
the growth of population and wealth consequent on Free 
Trade, and the accompanying expansion of trade to the 
East, would have taken place whether the gold fields had 
been discovered or not. They were not in any sense pro- 
duced by the augmentation of the supply of gold. Had the 
gold discoveries been made at a time when commerce and 
population were stationary, no general benefit would have 
been reaped by any countries except those actually in posses- 
sion of the gold-mines ; and the benefit to these countries it 
must be remembered consists principally in increasing their 
purchasing power. Australia and California, as Prof. Caimes 
has pointed out, have benefited by the gold which they 
possess in so far as they have parted with it by purchasing 
the commodities produced by other countries. They also no 
doubt benefited in consequence of the very rapid immigra- 
tion consequent on the gold discoveries. Nothing causes so 
much excitement as the discovery of new gold fields ; thou- 
sands of emigrants fiocked to Australia directly the news 
of the gold discoveries reached them. Thus the population 
of Victoria increased in the 6 years between 185 1 and 1857 
from 77,000 to 410,000 ; and this rapid increase of population 
in a sparsely peopled and fertile colony is very conducive to 
the development of its resources and the consequent increase 
of its wealth. 

The gold discoveries have been of great service to the 
whole mercantile world because they increased the supply of 
the circulating medium just at the time when the growth of 

^ See paper read by the Rt Hon. J. G. Goschen before the Insti- 
tute of Bankers, April 18, 1883, and also the Report of the Gold 
aad Silver Commission, j888. 
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commerce made the increase most needful. It would have 
been a great commercial misfortune and embarrassment if the 
gold discoveries had taken place at a time when trade was 
stationary ; the terms of all monetary contracts would have 
been disturbed by the alteration in the value of gold. Every- 
one would probably have had more money, but the purchas- 
ing power of money would have decreased. It must not be 
forgotten that if general prices are doubled, a man who 
formerly had a pound a week is no better off if he is now 
in receipt of two pounds a week ; because the two pounds 
will only exchange for the same quantity of commodities 
that could formerly be obtained for one pound. M. Bastiat's 
illustration, at the end of the second chapter of this Section, 
demonstrates the truth of this assertion. If, in a game of 
cards, the stake remain unchanged, it matters little how 
many counters are used to represent the stake. The fewer 
the counters, the greater the value they represent ; the 
greater the number of the counters, the less is their exchange 
power. 



Questions on Chapter IV. The Value of Momy, 

1. What is the meaning of the phrase '* price of 
money"? 

2. Why in an economic sense is such an expression 
meaningless ? 

3. What is the value of money } Why is it sometimes 
erroneously supposed that the value of money is invari- 
able? 

4. Into what class of commodities must money be placed 
in relation to its value ? 

5. How is the value of the precious metals regulated ? 

6. What circumstances have occasioned a fall in the 
value or purchasing power of silver ? 

7. Name the principal circumstances which produce a 
demand for gold and silver. 

8. Explain the manner in which the demand for money 
varies with national wealth and population. 
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9. By what means is the use of money, in large com- 
mercial transactions, usually dispensed with ? Give an illus- 
tration. 

10. Illustrate the manner in which the demand for money 
is increased when commodities are bought and sold for money 
many times, previous to their consumption. 

11. Shew by an illustration the action of increased de- 
mand upon the value of money. 

1 2. Shew by an illustration the action of increased supply 
upon the value of money. 

13. Why do the results described in these examples 
never actually occur? 

14. What circumstances generally counteract the effect 
of increased demand for gold and silver? 

15. What has been the effect of the gold discoveries 
upon the value of money? 

16. Enumerate the circumstances which caused the 
decrease in the value of gold to be comparatively so 
slight 

17. Describe the action of these circumstances on the 
demand for gold. 

18. Were the gold discoveries the cause of the increased 
trade and population of England? 

19. What would have been the result had the gold 
discoveries been unaccompanied by an increase of wealth 
and population? 



1. Suppose a wealthy millionaire desired to confer a 
benefit upon the inhabitants of some island that had no com- 
mercial relations with the outside world, would he accom- 
plish his object by doubling the amount of money possessed 
by each of the islanders? 

2. If population and commerce increased so that twice 
as many people were receiving wages, and twice as much 
buying and selling took place, what would be the effect on 

^ener?\ prices and wages, supposing that the supply of money 
remained the same? 
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3. If you could choose which of two Australian vessels 
should be lost, one laden with gold or one containing a 
corresponding value of wool and corn, which would you 
select? 

4. Would the wealth of England have been increased if 
the country had contained gold-mines, instead of our iron 
and coal? 



SECTION III. 



The Distribution of Wealth, — Introductory Remarks, 



Wealth l8 divided into Bent, Wa^s and Profits. In a pre- 
vious section on the Production of Wealth it was stated that 
the three agents of Production were Land, Labour and 
Capital. It is therefore evident that Wealth is distributed 
between those who respectively own these agents of produc- 
tion, ue, between the Landlord, the Labourer, and the 
Capitalist. The share allotted to the Landlord is termed 
Rent ; that possessed by the Labourer is called Wages, while 
that belonging to the Capitalist is termed Profits. Wealth is 
therefore divided into three parts, viz. the Rent of Land, the 
Wages of Labour, and the Profits of Capital. In the 
following chapters the proportion which these three parts bear 
to each other will be pointed out, and the circumstances will 
be explained which cause an increase in one and a corre- 
sponding decrease in another. It will for instance be shewn 
why a decline in general profits causes an increased amount 
to be paid as rent. This and many other interesting 
economic problems will easily be solved by those who rightly 
understand the laws which govern the distribution of wealth. 
Bent, Wages and Profits are in Tarions oonntries owned 
by different combinations of persons. In the case of agri- 
cultural industry, Rent, Wages and Profits are nearly always 
in this country allotted to three distinct classes, viz. Land- 
lords. Labourers and Capitalists. It must however be borne 



CHAP. I.] THE RENT OF LAND. $1 

in mind that in other countries different modes of distribution 
prevail. In many parts of the Continent the same individuals 
frequently possess all three of the agents of production. 
Land, Labour and Capital being in this case provided by one 
person called a peasant proprietor, he derives all the wealth 
which they are capable of producing, viz. Rent, Wages and 
Profits. In Ireland and in India labour and capital are in 
many cases provided by the same individual, who is a 
peasant tenant. In this case the tenant can fairly claim both 
wages and profits as his own, the rent only being the due of 
another person. From these examples it is seen that, in 
different countries, Land, Labour and Capital are owned by 
different combinations of persons, or, in other words, different 
tenures of land prevail. 



Questions on the Introductory Remarks on 

Section III. 

1. Into what shares is wealth divided, and to what 
productive agents do these shares correspond? 

2. Are these shares always owned by different persons? 

3. Mention some of the modes pr^evailing in different 
countries of distributing these shares. 



Chapter I. The Rent of Land, 

A definition of Bent. Rent is that share of wealth which 
is claimed by the owners of land; it is the price which is 
paid to them for the use of their land. The rent of land is 
regulated in some countries by custom, and in others, as in 
England, by competition. The regulation of rent by com- 
petition means that, subject to certain conditions, the land- 
lord will let his land to the farmer who offers him the best 
price for it. When rents are detennined in this way there is 
virtually a bargain between landlord and tenant, just as 
there is between the buyer and seller of any ordinary com- 
modity. 
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It is proposed first to explain the principles which de- 
termine the rent of land as regulated by competition, and 
then briefly to describe some of the tenures which are 
controlled by custom. It is unnecessary in this place to 
enquire how the owners of land originally came into pos- 
session of that which neither they nor any other persons have 
assisted to produce. It is sufficient to recognize that the 
land is in the possession of certain individuals, and the 
conclusions arrived at in this section will be based on this 
recognition. Rent is the effect of an appropriated natural 
monopoly. Land being absolutely limited in amount and the 
demand for it being very general, the owners of land can 
nearly always obtain a rent for it. "The reason why land- 
owners are able to require rent for their land, is that it is a 
commodity which many want, and which no one can obtain 
but from them." (Mill's Principles of Political Economy, 
Vol. I. p. 505.) 

A further analyslH of tha n&tnie of Bent. The rent of agri- 
cultural land is regulated by two circumstances : the fertility 
of the soil, and the convenience of situation. When either 
of these conditions is altogether absent land can command no 
rent Thus no one will pay rent for land which is so barren 
that the produce yielded by it is insufficient to remunerate 
the capital and labour expended in its cultivation. On the 
other hand, the most fertile land sometimes yields no rent, on 
account of the inconvenience of the situation in which it is 
placed. Lat^e tracts of land in America and in Australia. 
are in this condition ; they are tar removed from the 
great centres of population ; roads, railways and water- 
carriage, all being absent, there is no means of disposing of 
the abundant crops which the land is capable of producing. 
Such land as this consequently yields no rent. Some land of 
great natural fertility, situated most conveoienlly for the dis- 
posal of the produce, yields no rent ; because the crops are 
either wholly destroyed or greatly injured by swarms of hares 
and rabbits. The rent of a very large proportion of the land 
of England has been in past years reduced in consequence 
aftbe damage done to the crops by ground game. The loss 
from this cause was not borne by ihe o«net of the 
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land only ; it was also felt by the entire nation, which suf- 
fered a loss similar to that which it would have to bear if 
the natural fertility of the soil were reduced to an extent cor- 
responding to the damage done by the hares and rabbits. 
The farmer may be compensated by reduction of his rent ; 
but the consumers of agricultural produce have to give an 
increased price for it, in consequence of the diminution of 
the production ^ 

Land in all countries varies greatly in fertility and in con- 
venience of situation, and the rent of land, where rent is 
regulated by competition, varies in exact proportion with the 
productiveness^ of the soil. If, for instance, there are two 
farms, one of which, owing to its superior productiveness, 
yields a much larger return to capital and labour than the 
other, the rent of the more productive farm will exceed that 
of the less productive farm by an amount exactly equalling 
the pecuniary value of the advantages of the first farm over 
those of the second farm. But it may still be asked, *' What 
determines the amount of rent paid by the two farms? It is 
quite evident that the more productive farm will pay a 
higher rent than that paid by the less productive farm, but 
what determines the rent of the latter?" In answering this 
question it will be necessary to explain Ricardo's theory of 
rent 

Ricardo^B tbeory of Rent. The rent of the less productive 
farm is determined by the pecuniary value of the excess of its 
productiveness over that of the worst land in cultivation 
which pays only a nominal rent. This is a short statement 
of Ricardo's theory of rent, which we will now proceed to 
prove. In every country there is some land so barren or so 
inconveniently situated that the produce yielded by it is only 
sufficient to pay the wages of the labourers who till it, and to 
yield the ordinary rate of profit to the farmer. This land can 
obviously pay no rent, for if it did pay rent the cultivator 

^ In 1 88 1 an Act was passed enabling tenants of farms to destroy 
hares and rabbits: since that time therefore the evil spoken of 
above has been greatly lessened. 

' Productiveness is here and in other places intended to signify 
both fertility and convenience of sitOAX^xi. 
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would not receive the ordinary rate of profit upon his capital ' 
The land would therefore cease to be cultivated if rent were 
exacted, for men will not continue to employ their capital in 
an occupation whichyieldsless than the ordinary rale of profit. 

Tlie marsln of cultlvaUon. The rent of any particular land 
is therefore determined by the excess of its produce over 
that yielded by the least productive land in cultivation which 
pays no rent. This land is described by Ricardo as being 
upon the margin of cultivation, because land of still inferior 
productiveness, though free from rent, would not yield the 
ordinary rate of profit to the cultivator if agricultural prices 
remained unchanged. This leads to the second part of the 
explanation of Ricardo's theory. 

The poBltlon in tbe seals at pToductlvaneaa of tbe marglii of 
cultivation determines the price of agricultiiritl produos. It is 
evident that ihe productiveness of the land on the margin of 
cultivation varies greatly at different times and in different 
countries. The price of agricultural produce is determined 
by the cost at which the most costly portion is raised; or, in 
other words, by the position in the scale of productiveness of 
the margin of cultivation. The questions therefore remain 
to be decided, " What determines the position in the scale of 
productiveness of the cultivated land that pays no rent.'" 
and "Why would land which is on the margin of cultivation 
in Australia yield a large rent if it were in England V A 
consideration of the price of agricultural produce furnishes 
the answer to both these questions. The position of the 
margin of cultivation is determined in all countries by the 
necessities of the population and the means at their com- 
mand of satisfying them ; supposing that the area from 
which food can be obtained is absolutely hmited, an increase 
of population necessitates a resort to less fertile land within 
that area. This is a lowering of the margin of cultivation 
and would produce a rise in the price of agricultural produce 
and also a rise in rent. On the other hand where the area 
from which food can be obtained is indefinitely extended 
through improved means of communication with foreign 
countries the Jncicased demand for food of an increased 
population may for a time be satis&ed witViOMt causing a 
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lowering of the margin of cultivation. This has happened 
in England during the ten years 1878 — 88. The increased 
supply of food demanded by an increased population has 
been met by increased facilities for obtaining food from 
abroad. There has therefore been a fall in prices and a 
consequent raising of the margin of cultivation shewn by 
some land falling out of cultivation and by a general reduc- 
tion of agricultural rents. 

Where agricultural produce is cheap the margin of cul- 
tivation is high, as it is in Australia, where the cultivation of 
none but highly productive land is profitable. As agricul- 
tural produce becomes dearer the margin of cultivation 
descends; because it then becomes profitable to cultivate 
soils of inferior productiveness. The truth of this assertion 
may be made evident by an illustration. Suppose that the 
price of agricultural produce suddenly rose one third. The 
returns of farmers would be increased by a corresponding 
amount. The profits of farmers would then greatly exceed 
the average rate. But the competition of other traders 
would prevent farmers from permanently appropriating 
exceptionally large profits. The farms would consequently 
be let at increased rents. The land, formerly on the margin 
of cultivation, would now yield rent and the margin of 
cultivation would consequently descend. 

A very striking example of the fact that the margin 
of cultivation varies from year to year, even with slight 
changes in the price of agricultural produce, may be seen on 
Salisbury Plain. Some of the land there is so barren that it 
does not pay a farmer to cultivate it unless the price of 
agricultural produce is high. When therefore prices are 
high some of the most barren land is cultivated, and the 
thin crops raised upon it remunerate the farmer for the 
capital and labour expended upon it. But when prices 
decline this land ceases to be cultivated, because the sale 
of the produce would not give a fair return to capital and 
labour. In a previous chapter, the great rise in the price 
of coal which took place about 1872 was referred to; and 
it was then shewn that this rise in price caused seams oC 
coal to be worked at a profil tiVucV ^tx^ ^^ cwck^^'^'^Jcc^^ 
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unproductive that they had to be abandoned when pricet 
fell. The margin of cultivation (if this expression may be 
used in reference to a mine) declined when prices n 
returned to its normal condition when the era of exception-' 
ally hijjh prices came to an end. 

Ad Increase ol popnlatlon tends to Increaae tbe price of 
j^coltoral produce. It must be borne in mind that a lower- 
ing of the margin of cultivation can be produced only by a 
increase in the price of ag-ricultural produce, because in- 
creased prices ate necessary to render the cultivation of land 
below the margin of cultivation profitable. It has previousIjT 
been pointed out that no circumstance is so potent in prOr 
ducing an augmentation of the price of agricultural produce/ 
as an increased demand for it, consequent on an increase in 
the population. An increase in the population necessarily 
implies an increased demand for agricultural produce. This 
increased demand raises the price, and it therefore becomes 
proGtable to cultivate land of inferior productiveness to that' 
formerly on the margin of cultivation. Hence a; 
population, causing an increased demand for agricultural 
produce, raises its price and produces a lowering of the 
margin of cultivation. 

The increase of population raises the rent of land in 
two ways. In the first place, by stimulating the demand 
for agricultural produce it increases the value of it; and 
in the second place, in consequence of the lowering of the 
margin of cultivation, the share of the produce allotted ti 
the landlord as rent is increased. For rent has been defined 
as the difference in value between the productiveness of any 
particular land, and that of the worst land in cultivation 
which pays no rent. Hence, when the margin of cultivaiioD 
is lowered, this difference becomes greater and the r 
all land is increased. Let it be supposed that the value 
of the productiveness of some particular farm is represented 
by the number loo, and that the value of the productiveness 
of the land on the margin of cultivation is represented by 30, 
Then the rent of the first farm is represented by the number 
po} but if the margin of cultivation is lowered so that the value J 
of Che productiveness of the worst land in cultivation which J 
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pays no rent is represented by 20, then the rent of the first 
farm becomes equal to a sum represented by the number 80. 

A lulef recapitulation of Blcardo's theory. The rent of 
any particular land is the difference between its productive- 
ness, and the productiveness of the worst land in cultivation 
which pays no rent, that is, the land on the margin of 
cultivation. Any circumstance therefore which causes the 
margin of cultivation to descend increases rent, because 
it increases the difference between the productiveness of 
any particular land and that of the worst land in cultivation 
which pays no rent. 

There is a certain antagonism of Interest between the owners 
of land and the consumers of aipricnltnral produce. From 
Ricardo's theory of rent may be deduced the proposition 
that in some respects there is an antagonism of interest 
between the owners of land and other classes of the com- 
munity. The increase of population exerts a powerful in- 
fluence to increase rents ; but if carried beyond a certain 
point it is disastrous to the general interests of the community. 
If it were not for the fact that the rates for the relief of 
the poor are to a very great extent a charge on land, this 
antagonism of interest would be much more powerful than it 
is. If the landlords were relieved from the cost of pauperism 
it would be actually advantageous to the pecuniary interests 
of the owners of the soil that people should marry recklessly, 
and bring large families into existence, so that population 
might be increased and rents raised. Regarded from this 
point of view, it is a wise precaution which has entailed on 
landlords the disagreeable as well as (to them) agreeable 
results of over-population. If landlords were relieved from 
bearing the cost of pauperism they would really grow rich 
on the improvidence of the poor. The very same circum- 
stance which produced the increased wealth of the one 
class would deepen the misery and degradation of the other. 
Hence while the landlord was becoming more and more 
wealthy, the struggle for existence among the very poor 
would become more and more intense. The tendency of 
this antagonism of interest is to a great extent counter- 
balanced by the cost of pauperism \ ^iidi\3t«iT^^^ Vstfv»s^^i^^ 

F. ^ 
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many other respects in which the interests of the owners 
of land and those of the general community are identical. 

In some respects Interests of Landlord, Capitalist, and 
Labourer are IdenticaL Notwithstanding that increased 
pauperism and increased rents arise from the same cause, it 
does not follow that the interests of landowners and of other 
classes are necessarily opposed under all circumstances. 
On the contrary, the interests of the landlord, the capitalist, 
and the labourer, are in some respects the same. All are 
interested in rendering land, capital, and labour, as pro- 
ductive as possible. It is conceivable that some agencies 
may vastly increase the productive power of land, labour, 
and capital; in this case the share of wealth allotted to 
each might be increased, because there would be more to 
distribute as rent to the landlord, profits to the capitalist, 
and wages to the labourers. A few years ago the wages 
paid to agricultural labourers in the South of England were 
so low, and at the same time the prices of food were so 
comparatively high, that it was contended that the effi- 
ciency of the labourer was very materially reduced. The 
labourer was habitually underfed and unsuitably clothed, 
he became prematurely old and feeble ; this being so, many 
who knew intimately what his daily life was, asserted that if 
he were a slave or a cart horse it would serve the pecuniary 
interests of his owner to feed, house and clothe him better 
than he could afford to feed, house and clothe himself upon 
his wages. It was therefore argued that if the labourer 
received higher wages, his labour would become more 
efficient and he would consequently be a more valuable 
servant to his employer. The improvement in the labourers' 
condition which has lately taken place, did not however 
proceed from the enlightened self-interest of their em- 
ployers. It was due to a combination of causes, among 
which may be mentioned, ist, the great fall in the price 
of provisions consumed by the labourers, such as cheese 
and bacon, owing to the recent great importation of these 
things from America. This raised the daily standard of 
comfort of the entire class. 2ndly, the gradual spread of 
education awakened the agricultural labourer to the fact 
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that he was worse off than other labourers ; he became 
discontented with wages at 9^. a week ; railways and steam- 
ships gave him (materially speaking) the power to move to 
places where his labour would he better paid ; the energy 
and enterprise which were the result of education gave him 
the moral power which the move required. Until a few 
years ago the agricultural labourers were practically ex- 
cluded from the influence of competition. They were too 
ignorant and too timid to leave their homes in search 
of belter paid employment. They were almost as incapable 
of independent action as the sheep and cattle they tended in 
the fields. Now however this state of things has come to 
an end ; there is a constant flow of population out of the 
agricultural counties into the manufacturing counties. It 
is perhaps too soon at present to say what the effect of 
this change will be on rent and on the profits of the 
farmers; it may however be confidently hoped, that, when 
the present rather transitional condition of things Is over, 
all the three classes engaged in agriculture will benefit 
from the improvement in the intelligence and material 
comfort of the labourer. One fact may be mentioned in 
support of the reasonableness of this expectation. In 
Scotland and in Northumberland, the labourers have long 
been in a position very greatly superior to the labourers 
in the South of England ; they are better educated, belter 
housed and better paid ; and not only are rents higher and 
the general condition of agriculture more satisfactory, but the 
labour bill on farms of a similar size and nature is actually 
less in those districts where wages are high than in those where 
wages are low. The labour bill of two farms of 380 acres, 
each requiring the same kind of labour, the one in Aberdeen- 
shire and the other in Norfolk, have lately been compared; 
the Scotch labourers were paid las. a week, the Norfolk 
labourers 14J., yet the labour bill for the year was only 
jjjio in Aberdeenshire compared with the^^Soo in Norfolk. 
The superior intelligence and energy of the labourer thus 
more than compensated the Scotch farmer for the higher 
latC of wages he was paying. 
^^BPopnlatlon nol r, meaaora at Ka.Ua&Bl '%T<ie««f&i- '^!<c<»c«k 



which are often 
self-evident truths. Such, foe. 
so often either expressed or 
id elsewhere, that the prosper- 
itely measured by the growth 
proportion as population in- 
This statement 
intry like 






loo DISTRIBUTION OF WEALTH. [SECT, rrtf 

are a vast number of economic problems which will be: 
solved with perfect readiness by those who have a tho» 
rough grasp of Ricardo's theory of rent. A right under- 
standing of this theory and of the proposition enunciated, 
in Section i, that a demand for commodities is not a. 
demand for labour, will enable the student to detect and. 
avoid some of the most 
propounded as if they \ 
instance, as the 
implied in the newspapers 
ity of all 
of their populi 

creases, national prosperity also 
is, no doubt, within 

Australia, where there is abundance of fertile land, and 
where consequently the necessaries of life are very cheap. 
In such a country an increase of population augments 
the national wealth because an additional supply of 
labour is wanted to develop its great natural resources. 
But in some countries, such as India, an immense increase 
has taken place in the population, without a corresponding 
increase in wealth ; the standard of comfort of the popula- 
tion has been lowered and vast numbers are constantly 
living just on the verge of pauperism and starvation. The 
people have no reserve of any kind and the failure of a crop 
immediately brings the pinch of want; they cannot meet 
bad limes by giving up luxuries in order to buy necessaries; 
thej" have no luxuries ; they have no cheaper kind of food to 
which ihey can resort; they are already at the bottom of 
the scale of human existence and to fall any lower means actual 
famine. It is obvious that in a country in such a situation 
as this, increase of population is in itself no indication of 
increased prosperity. 

Bent does not InoreaM tli« price of AgrtcultunLl prodtiM. 
One of the most important conclusions deduced froia 
Ricardo's theory is that rent does not form a part of the 
price of agricultural produce; or, in other words, that agri- 
cultural produce would be no cheaper if all rents were' 
u'tted. We Aave seen that the price of agricultural 
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produce is determined by the position of the margin of 
cultivation. The price of the produce must be such as to 
remunerate the capital and labour expended in tilling the 
worst land in cultivation which pays no rent. If prices were 
less, this land would cease to be cultivated, and the margin 
of cultivation would rise. But this cannot take place because 
the demand for agricultural produce would not be diminished 
by the remission of rents, and therefore as large a quantity 
of agricultural produce would be required as before ; and, 
as previously stated, the demand for agricultural produce 
determines the position, in the scale of productiveness, of the 
margin of cultivation. 

The rent of land, regulated by competition and consisting 
of the excess of its return above the return of the worst land 
in cultivation, is called the rack-rent. 

One of the objections sometimes urged against Ricardo's 
theory is, that there can be no cultivated land rent free, as 
all farmers have to pay rent It is no doubt true that there 
are few farms entirely composed of land which is so unpro- 
ductive that it yields no rent; but many farms contain 
portions of such land, and though the rent may be reckoned 
upon the total number of acres of which the farm is com- 
posed, the rent would not be decreased if that land were 
subtracted which yields only sufficient produce to give the 
ordinary rate of profit to the cultivator, and to pay the wages 
of the labour expended in its cultivation. It is also objected 
to Ricardo's theory that farmers and landlords know nothing 
about it and do not regulate the rent of land in accordance 
with it. This is something like saying that the discoveries 
of anatomists must be wrong because most people live all 
their lives without knowing how their bodies are put together. 
People can eat what agrees with them without understanding 
the process of digestion, and they can pay or receive a rack- 
rent without ever having heard of Ricardo's theory. 

The Influenoe of custom on Bents. Throughout tliis chapter 
it has been assumed that rents are entirely regulated by 
competition. In England and Scotland this is almost in- 
variably the case, but in most countries custom Ka& '^ 
powerful influence in reguialm^ leivXs. Va. ^Q»\»ft. ^-jjsns* ^ 
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aly and France, for instance, a tenure prevails, called 
the metayer tenure, in which the produce of the soil is 
divided in a certain fixed proportion between the owner 
of the land and the cultivator. This proportion is usually 
one-half, but in some districts the owner of the land receives 
as much as two-thirds. The proportion allotted to the 
landlord is fixed by custom, and not by competition. 
Custom also regulates what part of the capital necessary 
for tilling the soil shall be provided by the landlord. In 
some places he supplies all the stock, implements and seed, 
which the cultivation of the land requires ; in other districts 
the landlord furnishes the cattle and the seed, and the 
labourer provides the implements. The customs seem to be 
quite arbitrary, and are controlled by no fixed rule. Po- 
litical economy cannot therefore define what circumstances 
determine the proportion in which the produce of a farm is 
distributed between the metayer tenant and bis landlord. 
It will, however, be useful to consider the influence of the 
metayer system on the rent. 

Tli« InJlnNiOB of the metayer aratem on Rent. In those 
cases where rents are regulated by custom rather than by 
competition, the landlords are compelled to sacrifice some 
part of what may be called the economic rent as defined 
by Ricardo's theory. In Tuscany, for instance, the metayer 
rent is two-thirds of the produce, on soils of all degrees of 
productiveness. Now it is evident that if one-third of the 
produce of the least productive farm in Tuscany is sufficient 
to remunerate the cultivator for his capital and labour, on&- 
third of the produce of the most productive farm in Tuscany 
must be more than sufficient to give the same rate of wageSi 
and interest to its cultivator. Under the metayer system 
the tenant shares with the landlord the advantage arising 
from the superior productiveness of the soil. Under the 
rack-rent or competition system all the surplus which- 
remains after paying wages to labour and the current rate' 
of profit to the farmer, is claimed by the landlord as rent^ 
so that tenants do not reap any permanent advantag<r; 

I the superior productiveness of their farms. Under the 
layer system the cultivator obtains sotor ^aH of thtft 
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sorplu?, he therefore possesses a beneficial interest in 
productiveness of the soil. It is probable that this 1 
exercises a powerful influence in stimulating his industry, 
and the metayer tenure, though disadvantageous to land- 
lords, may be beneficial to the general community. The 
economic defect of the metayer system is that it tends to 
prevent the expenditure of capital in permanent improve- 
ments. For instance, a metayer farm might want draining ; 
the landlord would know that if he provided the necessary- 
capital for drainage the farm would be more productive, but 
that he would not be able to obtain more than one-half 
two-thirds of its increased productiveness. Similar c 
siderations deter the expenditure of capita! on the part 
of the tenant It must not however be overlooked that 
under the rack-rent system there is no inducement for a 
tenant to employ his capital in permanent improvements, 
unless he holds a sufficiently long lease to enable him to 
secure a satisfactory return on his expenditure. 

TliB onstom of Ulster Tenant-iight. In some parts of 
Ireland, especially in Ulster, the amount of rent received 
by landlords is reduced by what is called the Ulster Tenant- 
right. According to this custom the in-coming tenant pays 
to the out-going tenant a certain sum, partly as a considera- 
tion for the good will of the farm, and partly as compensation 
for unexhausted Improvements. The sum paid for good ' 
is really a part of the economic rent. If the in-coming 
tenant had not to pay this sum, he would be obliged to 
pay more rent. The custom therefore divides the economic 
rent into two parts, one of which Is capitalised and paid 
by the in-coming tenant to the out-going tenant; the other 
part is paid in the usual manner annually to the landlord. 
The economic advantage of this custom is that it gives 
practical security of tenure to the tenant, by recognising 
that he has a proprietary right in the soil. On the other 
hand, it is stated that the custom Is economically pernicious 
because it reduces the capital of the In-coming tenant jusi 
the lime when he wants it most to stock his new farm. 
answer to this objection it may be urged that the capital 
■ the tenant would not be invesVtA w. ^ils. X'a.-iiSi. ■s^^. ^" 
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e not for the security of tenure which the tenant-right 
gives. The practical etTect of the Ulster Tenant-right seema 
to be most satisfactory. Those parts of Ireland where it 
operates present a most favourable contrast to those dis- 
tricts where no similar custom prevails. The Ulster Custom, 
although very prevalent, had formerly no legal sanction. 
Prior to [870 there were really two laws in Ireland, one 
the law of iKe land, and one sanctioned by the customs 
and habits of the people. The Irish Land Act of 1870 
reconciled these two conflicting systems by legalising iha 
Ulster custom of tenant-right. The Irish Land Act of 
18S1 has supplemented that of iS^o.and the Act of i83i has 
necessitated that of i38;. The attempt made by the Act of 
1881 to fix rents for i 5 years was signally unsuccessful. The 
effort to fix by law what is essentially dependent on variable 
circumstances is foredoomed to failure. An Act of Parlia- 
ment might as well have been passed to suspend the law of 
gravitation. This futile provision of the Act of 1881 led to 
fresh legislation in 1887. The general effect of the Irish 
Land Acts of 1870, 1881 and 1887 has been to create or 
rather to legalize a joint ownership in the land between the 
tenant and the landlord. The old copyhold tenure JD 
England is an analogous instance of 3 similar joint owner- 

The Cottier and Conacre TenancieB of Ireland. The Cottier 
tenancy of Ireland may be described as a tenure in which 
the rent was forced up beyond the rack-rent, by the compe- 
tition of an excessive population. The nominal rent of a 
cottier tenure was sometimes fixed at an amount exceeding 
in value the whole of the produce of the land. Under this 
wretched system the tenant knew that the landlord would 
be obliged to leave him just sufficient potatoes to keep 
himself and his family from starvation. He was never able 
lo pay the full nominal rent; he was therefore constantly in 
arrears with his landlord. He had no motive for energy 
and industry, for the landlord was able to appropriate ail 
ihe results of his labour in payment of the arrears of rent, 
At the same time the tenant had no prudential motives to 
'I from marrying and having a numerous family, 
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for he was aware that the landlord could not deprive him 
and his children of the bare necessaries of life. No system 
of land-tenure could have been more mischievous in its 
economic^ social and moral results than the cottier tenancy 
of Ireland. 

There is in Ireland another sort of tenure called conacre. 
Under this system it was the practice of a landlord who 
required work done on his estate to pay the labourers by 
giving them a small plot of manured land rent-free. 

Having now described the nature of Rent as regulated by 
competition, and explained the character of some tenures 
which are controlled by custom, the wages of labour will be 
next considered. 

Questions on Chapter I. The Rent of Land. 

1. What is rent ? Explain what is meant by rents being 
determined by competition. 

2. What is the reason why landlords are able to require 
a rent for their land ? 

3. What two elements must always exist in land which 
pays rent ? 

4. What determines the rent of any particular land ? 

5. What is meant by "the margin of cultivation''? 

6. What determines the position of the margin of cul- 
tivation ? 

7. Give an illustration of the manner in which the 
margin of cultivation varies with the price of agricultural 
produce. 

8. What determines the price of agfricultural produce ? 

9. In what two ways is Rent increased by the lowering 
of the margin of cultivation ? 

10. Briefly recapitulate Ricardo's theory of Rent 

11. In what sense are the interests of landowners opposed 
to those of all other classes of the community ? 

12. In what respects are the interests of landlord, farmer 
and labourer identical ? 

13. Shew that low wages are not always profitable to the 
farmer and the landlord. 



io6 DISTRIBUTION OF WEALTH, [sect. hi. 

14. In what way does an increase of population affect 
the prosperity of a country like Australia ? 

15. What is the effect of increased population on the 
prosperity of a country like India ? 

16. Prove that rent is not a part of the price of agri- 
cultural produce. 

17. Are rents always regulated by competition ? 

18. Describe the metayer tenure. 

19. Does the landlord under this system get as large 
a share of the produce as he does where rent is regulated 
by competition ? 

20. What are some of the advantages and disadvantages 
of the metayer tenure ? 

21. Describe the Ulster Custom of tenant-right. What 
are its advantages and disadvantages ? 

22. What is the cottier tenure of Ireland ? 

23. Describe its disadvantages. 

24. What is conacre ? 



1. If a farmer pays a rack-rent for his farm, will it 
make any difference to him whether the land be barren or 
productive ? 

2. If a hundred square miles of fertile land could be 
added to the area of England, what effect would it have on 
the price of agricultural produce ? 

3. Would the effect in all probability be permanent ? 

4. If you were going to be a farmer, would you rather 
pay a rack-rent, or would you prefer being a metayer tenant ? 

5. If all the landlords in England excused their tenants 
paying rent, would bread be cheaper ? 

6. If all farmers instead of paying their rent to private 
individuals paid it into the national exchequer, what effect 
would it have on the general wealth of the country ? 

Chapter II. The Wages of Labour, 

That part of wealth which is given in exchange for 

labour is called wages. Mr Henry George's objection to the 

statement that wages are paid out of capvlal has been re- 
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ferred to on a previous page. It is certainly important never 
to forget that the ultimate source both of wages and profits 
is the value of that which labour and capital combine to 
produce : but as the capitalist is in a position to wait for his 
reward till the commodity produced is ready for market, and 
as the labourer in the present condition of society generally 
speaking cannot wait, the labourer's share of the value of 
the commodity is advanced to him by the capitalist in the 
form of weekly wages ; and in this sense wages are paid out 
of capital and are part of the expenses of the production of 
any particular commodity. 

Tagea aa resuiated by CantpetlUon. Wages, like rent, 
0iay be regulated either by custom or by competition. They 
are, however, for the most part, regulated by competition, 
that is to say, the labourer tries to get as much as possible 
in exchange for his labour, and the employer tries to obtain 
labour at the least cost to himself. There are, of course, 
exceptions to this general assertion ; there are many labour- 
ers who would not leave an old master in order lo gain an 
increase of wages ; and it not unfrequently happens that an 
employer hires labourers partly out of charity, and would 
not part with some of his labourers even though he could 
get their work done for a smaller amount of wages. Such 
circumstances as these are, however, the exception, and 
not the rule. Employers and workmen may be r 
the buyers and sellers of a commodity. Employers w 
obtain labour ; workmen want to sell it. Employers will 
try to gel labour as cheap as possible, but their competition 
between themselves tends to raise wages. Suppose that 
owing to an increase of trade the demand for labour is very 
active, employers, rather than be deprived of the labour 
which enables them to obtain their profits, will raise wages 
in order to retain the services of their employes. The ' 
employed try to sell their labour for as much money as 
possible, but their competition between themselves tends to 
depress wages. Suppose that three labourers are anxious to 
obtain work of an employer who only wants the services of 
one of them. Assuming that all three are equally ©sod. 
workmen, and competition to be viMeawt\fi.i, ^e, ^waa^aoo. 
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will be gained by him who will consent to take the lowest 
wages. If, on the other hand, three employers are seeking 
the services of one labourer, he will be hired by the employer ' 
who offers the highest wages. It must however be r 
bered, that the whole industrial population of a country does 
not compete indiscriminately for all employments, 
rather divided into a series of layers, within each of which 
considered separately there is a real and effective competi- 
tion ; but as between the different layers or groups competition 
is practically inoperative. Thus the lowest class o' 
labourers are not in competition for the same kind of employ- 
meni: as the skilled artisan ; and again, the skilled artisan is 
in competition with the professional classes. This limitatio 
competition is one of the most powerful of the causes which 
produce different rates of wages in different kinds of employ- 

ClTCumitanMfl wUcIi regnlAt« Uie Amoimt of Wa^Bs. 
some industries a much larger proportion of the capital 
employed has to be devoted to wages than in others, 
other words some industries require a greater proportional 
amount of labour than others. For instance the "wages- 
capital" of a farmer of arable land bears a much larger pro- 
portion to his total capital, than does the "wages-capital" 
a stock farmer because more labour is needed on an arable 
farm than on a stock farm. Therefore the character of the 
national industries influences the amount of the wages-fund 
or wages-capital of a country; and average wages ia any 
country depend upon the proportion between its wages-fund 
and the number of the labouring population. Changes i 
the character of industry throughout a nation such as that 
which took place in England during the present century by 
the application of steam machinery to manufactures tempo- 
rarily injured the labouring classes, because it caused a 
transfer lo be made from wages-capital to fixed capital i 
the shape of machinery. But the injury was only temporary 
in its nature, because the production was so enormously 
stimulated by the use of machinery that new wealth was 
gtiickly created which its owners desired to use productively 
" ' demands for labour consc<\\ietv\.\'j svia.^^>ii^ 
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and the amount of capital devoted to the payment of wages 
instead of being diminished was in the end largely increased. 
It has been pointed out on p. 33 that a similar cause, viz. a 
great extension of the use of labour-saving machinery, has 
been in active operation since about [873; and this has 
probably produced the depression and scarcity of employment 
among the poorest classes which attracted so much attention 
during the winters of 1885-6-7-8, It may be predicted with 
some confidence that in this as in former instances, the injury 
to the labouring classes, though very real for the time, is 
temporary ; and that Ihey, in common with all other classes, 
ultimately benefit la:^ely by the increased cheapness of com- 
modities and by the consequently increased purchasing power 
of wages. It cannot be doubted that the genera! result of the 
introduction of machinery has been favourable to the working 

Trad«a' imioiiB. It is sometimes objected that if wages 
are regulated by the ratio between wages-capital and the 
number of the labouring population, such organisations as 
trades' unions must be powerless to influence wages. The 
contrary is however the case ; the managers of a trade's 
union watch the general condition of the trade to which its 
members belong ; and they are enabled to judge with toler- 
able accuracy when the condition of the trade is such as to 
justify a rise or to necessitate a reduction in wages. If, for 
instance, there has been a rise in prices without any corre- 
sponding increase in cost of production, as there was in the 
coal trade in 1872, the unionists know that their members 
are entitled to a rise of wages, and their organisation enables 
them to obtain this rise of wages more rapidly and certainly 
than would be the case if they waited till the labour market 
was influenced by the natural increase in the demand for 
labour which exceptionally high profits are sure to bring 
about. A strike in the coal trade of very short duration in 
the autumn of 1888, brought about a rise of wages of 10 per 
cent. This shews thai the condition of the trade at the time 
justified the claim of labour to a higher remuneration. The 
influence of trades' unions on wages will be more fijily 
future chapter. 
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I The lallnance of Fopulattoa on Tagea. The greatest difii- 
Bttlty hitherto in permanently improving the condition of Ihe 
labouring population has arisen from the fact that an increase 
of the wages-fund has been almost invariably followed by a 
corresponding increase in the number of the wages-receiving 
class. At the time of the repeal of the corn laws, it was 
thought by some ardent repealers that the cheap food which 
the abolition of the duty on com brought to every cottage in 
the kingdom would permanently improve the condition of 
the labouring poor; it was said that there would be no more 
starvation, and no more pauperism. The workhouses, it was 
confidently asserted, would soon be in ruins. The result 
proved faj otherwise. The cheap food, which the repeal of 
the corn laws brought to England, stimulated a vast increase 
of population ; the benefit which might have been derived 
from a plentiful supply of cheap food was absorbed by the 
demands of millions of hungry mouths. For a long time the 
principal effect, on the labourer, produced by the repeal of 
the corn laws was that cheap food enabled him, not to live 
in greater comfort, but to support an increased number of 
children. These facts lead to the conclusion that no material 
improvement in the condition of the working-classes can 
be permanent, unless it is accompanied by circumstances 
which will prevent a counterbalancing increase of popula- 

Tbe Importtuice of rolalng the Standard of Comfort. No 

circumstance would prevent over-population so effectually 
as a general raising of the customary standard of comfort 
among the poorer classes. If they had accustomed them- 
selves to a more comfortable style of living, they would use 
every etfort not again to sink below it. Ricardo says on 
this subject :~" The friends of humanity cannot but wish 
that in all countries the labouring classes should have a taste 
for comforts and enjoyments, and that they should be 
stimulated by all legal means in their exertions to procure 
them. There cannot be a better security against a supei^ 
abundant population." It is because there has recently beea 
net advance in the standard of comfort among' 
''gricukural labourers, that there is every reason to hope 
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that the improvement they have effected in their condition 
will be permanent. The younger generation are prepared to 
enter other employments, to move to other localities and 
emigrate to other countries rather than endure the life which 
their forefathers led. Many circumstances have combined 
within the last ten or fifteen years to raise the habitual 
standard of comfort among the English working-classes. 
Perhaps the chief of these is the Education Act of 1870. 
When people are educated they endeavour by all the 
means in their power to release themselves from the de- 
grading squalor which usually accompanies over-crowding. 
The spread of education may also have had something to 
do with the increase of temperance which has been so 
noticeable as to reduce the sum annually yielded by the 
excise on spirits by ;^5,ooo,ooo^. An increase of temperance 
would certainly raise the habitual standard of comfort 
Education may have benefited the working- classes in yet 
another way : by developing their intelligence it would make 
them more efficient as labourers, and thus render it possible 
for them to receive higher wages without reducing profits. 
Increased facilities in. travelling and increased knowledge of 
the condition of their brethren in Australia, New Zealand, 
America and Canada have also tended to raise the habitual 
standard of comfort at home. A cabinet-maker, for instance, 
would no longer submit to very low wages in England when 
he hears from a comrade who has emigrated to Australia 
that he could easily earn icxf. a day if he came to Rock- 
hampton or Sydney. 

KaltliaB on Population. Malthus, in his celebrated essay 
on population, shewed that there is a constant tendency in 
animal life to increase beyond the nourishment prepared for 
it, and that therefore unless there are some checks placed 
upon population the total production of food would in course 
of time be insufficient to supply the wants of mankind. It 
has been' thought by some that Malthus was manifestly in 
the wrong, because there appears no likelihood of the means 

^ See Chancellor of the Exchequer's budget speech, April 5, 
1883. 



of subsistence becoming insufficient for the wants of the 
population of the globe. It must, however, be remembered 
that what Malthus said was, that this insufficiency would 
prevail if there were no checks on population. These checks 
do exist, and are in active operation in every country ; that 
is to say, in every country either the total number of births 
of which the population is capable does not take place, or 
else a large proportion of tbose who are born, die. The 
population is kept down, either by prudence, or by such 
agencies as war, famine, and pestilence. The germs of 
existence both in the animal and vegetable kingdoms, if they 
could freely develop themselves, would, as Malthus shewed, 
fill millions of worlds in the course of a few thousand years. 
" Necessity, that imperious, all-pervading law of nature, 
restrains them within the prescribed limits. ... In plants 
and irrational animals the view of the subject is simple. 
. . . Wherever there is liberty, the power of increase is 
exerted ; and the superabundant effects are repressed after- 
wards by want of room and nourishment." He then shewed 
that man had the same tendency to increase beyond his 
means of subsistence, and that where no other checks 
restrained the increase of population it is reduced by the 
difficulty of obtaining food, by disease, and by other agencies 
which bring misery and degradation in their train. But 
beside these positive checks on population, there are also 
preventive or prudential checks ; and in his essay on 
population he examines the condition of many countries in 
order to ascertain whether the prudential or the positive check 
is the more opierative. In most countries both checks are ia 
operation : in London the number of children who die of 
diseases produced by want of food, clothing and attention, 
and from over-crowding, is appalling, and is a blot upon 
the civilisation of this country j for it is hardly necessary to 
say that as civilisation advances, the prudential check grows 
stronger, and the positive check less active. The civilisation 
of a country might also be measured by comparing the 
activity of the prudential check with that of the positive 
check. 

light conception of the importance of population is 
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^ fundamental to an understanding of the causes which 
regulate the wages of labour. An increase in population, 
unaccompanied by counterbalancing circumstances, acts 
upon the condition of the labourer in two ways; it increases 
the price of food by rendering a resort to less productive soils 
necessary ; and by increasing the number of the wages- 
receiving class it increases the competition in the labour- 
market and tends to reduce wages. 

EmlgratlDii 1b an InsuBlclent ramedy lor Ovar-Fopnlatton. 
Emigration has been considered by some a sufficient remedy 
for over-population. There are, however, many objections to 
relying on emigration as the sole means of checking the 
natural increase of population. In the first place, those who 
are the poorest and the most destitute have not the means to 
emigrate, and if means were provided by the Government or 
by a national subscription, the colonies would very probably 
object to being made the receptacles of the pauperism of 
the Old World. The Government of the United States in 
1883 very properly refused to allow ship-loads of destitute 
Irish families to be landed in that country unless those 
who paid for the passage of these emigrants would also 
provide them with subsistence for a certain period. It 
therefore appears that those whom we are anxious to get 
rid of, other countries do not willingly accept ; whilst those 
who are prosperous and in good employment have no motive 
to leave their occupations. In the second place, unless 
prudential checks are in operation, the place of those who 
have emigrated will soon be filled by a new generation. And, 
in the third place, emigration cannot be looked upon as a 
permanent remedy for over-population, because in the course 
of time the colonies will be as thickly-peopled as the old 
countries of Europe now are, and the principal advantage of 
emigration will then cease to exist. Notwithstanding the 
incompleteness of this remedy for over-population, emi- 
gration may at the present time do great good, if it is 
accompanied by increased activity of the preventive or 
prudential check upon population. For some time to come 

K":illed labourer who reaches America or Austca.Ua.'wii^ 
irce of wealth to those iw.Ut)a5,™\i\\W.\;\'i*i«:^'^^'*^- 
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tend to reduce the overstocked labour-markets of Europe 
The voluntary emigration of labourers from Ireland to 
America has no doubt been very serviceable to both, 
countries \ and a somewhat similar movement on the part 
of English agricultural labourers, although on a very muclv 
smaller scale, has recently produced a very marked im^ 
provement on the condition of those who have remained 
home, whilst slcilled farm-hands are most warmly welcomed 
in Canada, the United States, and New Zealand. 

T&e effect on Wagas at a Local Decline In Froflts. 
historical survey shews that the rate of profit has i 
countries declined with the increase of wealth and popu- 
lation. The causes which have produced this universal 
decline in the rate of profit will be investigated in the next 
chapter; it is sufficient here to shew the influence on wages 
of a local and not a general decline of profits. Suppose that 
the labourers engaged in any particular trade are receiving 
such an amount of wages that their employer's capital is 
remunerated by no more than the average rate of profit, 
these men strike for higher wages, and succeed in obtaining 
them, the employer will carry on his business at a 
parative loss, that is, he will be receiving less profit than he 
would realise in other trades. He will therefore be careful 
not to extend his business; and if the loss remain permanent 
he will gradually withdraw his capital, and invest it in other 
trades. The benefit, therefore, that the labourers derive 
from a rise in wages which causes profits to sink belov 
average rate, is only temporary. If it be true that previous 
to the agricultural strikes which took place a few years ago, 
farmers were gaining something less than the ordinary rate 
of profit upon their capital, the success of the labourers 
obtaining higher wages must produce a change in t 
conditions of agricultural industry. The farmers will not 
go on employing their capital for a less reward than they 
could obtain in other employments. Possibly the increased 
wages will make labour more efficient ; if this be the case^ 
the farmer will be compensated for his extra outlay by better 
crops, or by employing fewer hands. Possibly the higher 
rate of n-ages will induce the farmer to use mote machinery 
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than he has hitherto done; the size of farms will be in- 
creased, and the use of the steam-plough, the reaping- 
raachine, and the haymaking-machioe will become universal. 
If this be the case, the farmer will employ comparatively few 
men; and those he does employ will be highly -ski lied 
Higricultural mechatiics who will receive correspondingly high 
wages. In the mean time the extinction or the removal of 
the old-fashioned labourer, of the type suggested by the 
nick-name " Hodge," will be a process accompanied by 
acute suffering and much bitter heartburning. Hodge is not 
quick to emigrate) he is still less quick in developing into an 
agricultural engineer, or a town artisan ; and his sufferings 
must be put down as a set-off against the advantages of a 
highly -ski lied and highly-paid class of aTicultural labourers. 
There is another way in which the fi..mer may be com- 
pensated for his loss, If his profits are reduced below the 
ordinary rate in consequence of the higher wages obtained 
by the labourers. His rent may be reduced. If this alter- 
native be practicable, it would be accompanied by far less 
suffering than that involved in the summary extinction of 

Tlie EiTeat at Uioroaaed Efficiency npon tba rate ol Wajres. 
Another means of increasing wages is provided by any 
circumstance which increases the efficiency of labour. If 
more wealth is produced by the joint agency of land, labour, 
and capital, there will be more to distribute as rent to 
the landlord, wages to the labourer, and profits to the 
capitalist. If education, or any similar agency, should 
cause the labourer to work with more intelligence and with 
more honesty, the efficiency of labour would be increased. 
The labourer would make a better use of his tools and 

' Since this was written there has been a very general reduction 
of farm rents all over England accompanied by a very considerable 
improvement la the condition of the agricultural labourer. It there- 
fore appears that the hoped-for amelioration is in process of being 
accomplished in the best possible way, that is by a simu]ta.neouG 
reduction of rents, and an increase both of the wages a.nd the 
cHiciency of labour ; at the same time the smallet numlrer of labour- 
~:s required on farms has tended alill further to a-MtW. "ixt ^asi«a> rS. 
"■^ — ployed in London and o\!htt\a<a,ei.o'wtia. 
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materials, and the labour of superintendence and watching 
might be dispensed with ; in this way wages might be in- 
creased, because more wealth would be produced ; the cost 
of production at the same time would be diminished and the 
salary of the overlooker would be saved. 

All the various schemes' which have been devised with 
the object of making the labourers benefit in the increased 
efficiency of their labour are based on this principle : viz. that 
when labourers are given a direct pecuniary interest in 
the efficiency of their labour, they will work with greater zeal, 
intelligence and economy, and will accordingly produce work 
of greater value ; the extra value thus produced is after- 
wards divided, in shares previously agreed upon between the 
labourers and their employers. Some of the best-known and 
most successful profit-sharing businesses will be described in 
Chapter 4, Section 3. 

Local and tempoiuy drcnmstaiiiiei cause the Bats or 
Wages conetantly to fluctuate. The above remarks indi- 
cate the general causes which regulate the wages of labour, 
but it must not be overlooked that local and temporary 
circumstances produce great fluctuations in the rate of 
wages. Just as the price of commodities continuaJly varies 
on each side of the sum which is exactly sufficient to provide 
the current rate of wages and profits to iheir producers, 
so the price of particular kinds of labour constantly fluctuates 
above and below the general average, produced by the 
proportion between the demand for labour and the number 
of the labouring population. 

Do Hisb Prlcea produce Hlgb Vases? It is sometimes 
said that high prices produce high wages. The meaning 
of such an expression will be rightly understood only by 
those who know that no circumstance can produce a per- 
manent effect upon the condition of the labouring popula- 
tion, if the ratio between the wages-fund and the number 
of the wages- receiving classes remains unchanged. Bear- 
ing this fact in mind, let us investigate some instancei 

' The best English work on this subject h Mr Sedley Tayloi'a 
hoot, ..'^^s^ S4ar,ntg- (Kegaa Paul, 1884I. 



CRAP. II.] THE WAGES OF LABOUR. Ii?"" 



Il8 DISTRIBUTION OF WEALTH. [SECT, ni.'l 

sequence of the competition of other capitalists \ the supply 
of labour is also largely increased owing to the corapetitiott 
of other labourers. The increase of the supply c 
price of cotton cloth to return to a point closely approximating 
to its former position ; the price may even sink below 
what is necessary to provide the ordinary rate of wages 
and profits current in the trade before the rise took 
place. In either of these cases wages and profits must 
both decline in a degree corresponding with the fall i 
price. The manner in which the fall of wages is brought 
about may be described as follows ; — Production is checked; 
manufacturers no longer realise exceptionally high profits } 
they may perhaps be making less than the ordinary rate 
of profit. Hence they will strive to reduce the supply i they 
wili not extend their buildings, and they may probably keep 
their men on at half-time. In such a case what will be 
the effect on the wages of labour? We have supposed 
that the high wages which accompanied the original I 
creased supply, attracted a large number of workmen, wl 
were anxious to share the prosperity of the trade. Hence 
when trade is dull and manufacturers are desirous of re- 
ducing production, there is a largely increased number of 
workmen who are seeking employment. These < 
stances must undoubtedly produce a decline in wages. 
If the men resist such a decrease and refuse to work for 
lower wages, it might be to the manufacturer's interest, 
if his profits were less than the ordinary rate, to shut up 
his mills; and in this event thousands of workmen would be 
out of employment altogether. In thus illustrating the 
temporary nature of the effect of high prices upon wages, 
an extreme case has perhaps been taken. In all cases^ 
however, where the competition between labourers is active, 
exceptionally high wages are sure to produce an additional 
supply of labour, which will, sooner or later, reduce wages t< 
their former level. This is an illustration of the theory 
of supply and demand, as explained in a previous section^ 
When the demand for labour is in excess of the supplft 
an f^ualisation between demand and supply is effecte* 
by an increase in the price of laboat. The higher wago% 
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however, attract an increased supply of labour, and the equa- 
lisation finally takes place at a lower rate of wages. An 
illustration of the effect of high prices on wages may be 
taken from the great rise in the price of coal and the 
subsequent additions made to the wages of the miners io 
the years 1872 — j. In this case the miners were able 
to obtain the maximum of advantage; they were really 
masters of the situation because they possessed what almost 
amounted to a natural monopoly of the trade. Other 
labourers unused to the work could not be introduced to 
compete with them and run down wages ; as they possessed 
this advantage, they were able for some time to prevent 
the price of coal from going down by strictly Umiting the 
supply, or, as tt is called, the " out-put " of each man per 
week. Hence they made the most of their opportunities. 

Wiiere camiietiUoii U active tbe effect of a looal depieulon 
of Trade upon Tages la only temporur. When wages are 
below the average and trade is dull, an influence is exerted 
by these very circumstances to restore wages and profits 
to their normal condition. Manufacturers will not go on 
producing commodities at a comparative loss, and intelligent 
workmen will not go on labouring at an occupation in which 
ihey receive lower wages than they could obtain elsewhere. 
The supply of capital and labour engaged in the depressed 
trade is accordingly reduced ; production Is decreased, and 
the supply being diminished prices rise, and wages are 
restored to their former level. 

Charttatite aealatance ougbt to t>e alstrlbuted In aucli a way 
as to facilitate (tie operation of econamtc laws, not to thwart 
them. It frequently happens that when an industry is much 
depressed, and the profits and wages realised in it are very 
small, there is temporarily great distress among the work- 
men, numhers of whom are thrown out of work altogether. 
Where competition is active, and no efforts are made to 
check its operation, many of the workmen will, under 
such circumstances, find work in other employments, and ] 
frequently in other localities; the distress in this way is 
ralieved without the agency of private charity or parochial 
IKstance. In too many insVmce?., Vo-Kt-jei, ■wpn?*'^*^^ ^»*- 
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encouraged, by the help they receive from the poor-rates 
and private charity, not to change their employment, but 
to remain in the locality where trade is depressed, and 
not to seek fresh employment elsewhere. The handloom 
weavers of Rethnal Green for many years carried on an 
unequal struggle with the power-loom and many of them 
suffered extreme hardships through the great reduction 
which took place in their wage-earning power. The best 
way of helping these poor men would have been to endeavour 
to shew them that the change which had taken place in their 
industry was one that was likely to be permanent, and 
charitable assistance would have been wisely bestowed in 
enabling them to learn some fresh trade or migrate to some 
other locality. 

In a similar way the most effectual way of helping the 
starving peasantry of Western Ireland is not by doling out 
to them just enough potatoes and meal to enable them to live 
on in their wretched bogs, but to furnish ihem with the 
means of carrying their lahour to a more productive soil. 

Free competition among labourers always tends to reduce 
exceptionally high wages, and to raise wages when they are 
exceptionally low. Competition, however, acts much more 
slowly in equalising the price of lahour in different localities 
than in regulating the price of commodities. The difference 
between the price of com, for instance, in London and in 
the most remote counties in England, can never remain in 
excess of the cost of conveying the corn frrim the one place 
to the other. The price of labour, is, however, not so readily 
influenced by competition. A labourer may be aware thai 
he will earn is. a week more by migrating to an adjoining 
county, but he has to consider whether he has the means of 
meeting the expense of removing himself, his family, and his 
little Slock of furniture. He may also be reluctant to forsake 
the place in which he has spent all his life, and to leave his 
old friends. 

Oompetltton was Ull lately almoEt luopentlTe amoDg the 
AsrlCQltural Udwnierfl. Such feehngs as these have until very 
recently acled vfry powerfully with the agricuUural labour- 

Many of them H'ere very simp\e ignotaui ptopk, who 
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had never been beyond the limits of their own parishes. To 
them a place a hundred miles off was more unknown, and ap- 
parently more inaccessible, than Central Africa is to an ordi- 
narily well-informed person. Hence competition, which 
must always act niore slowly on the price of labour than on 
I that of commodities, was almost inoperative in many agricul- 
tural districts. As previously explained, this state of things 
is gradually coming to an end. Cheap railways and the penny 
I post have brought all the places in such a country as England 
close together, and agricultural labourers are beginning to 
move from places where wages are low to places where wages 
are higher, almost as freely as the ordinary artisan. 

The strikes that have occurred among agricultural 

labourers in different parts of the country have, among other 

effects, caused a considerable amount of migration and 

1 emigration to take place. There can be little doubt that the 

b' movement for higher wages will gradually spread all over 

S the country, and that migration and emigration will follow as 

I the natural consequences of the peasant waking up to the 

fact that it is possible for him to better his condition. 

OomiietlUoii iB BtUi to a veir large extent Inoperative among 
iromen workers, Even more than agricultural labourers 
women have suffered as wage earners from not taking 
advantage of the principle of competition. In some counties 
in England, especially in the weaving and spinning districts 
of Lancashire and Yorkshire, women's wages are as high as 
men's ; whereas in East London and in other places we hear 
of women working for wages as low as Jj. or 8j. a week. 
Mr Booth, who has made a special study of the industrial 
condition of the Tower Hamlets, states that there is no 
I uniformity in women's wages in the same trade even in 
places quite close to each other. This implies a want 
of organisation, and a want of knowledge. If women had 
efficient trades' unions, knowledge of the conditions of the 
various trades employing women would be acquired, and 
labour would migrate from the worse paid to the better paid 
industries; and equality of conditions in the same trade and 
I in the same place would almost immediately follow. 
^^^. fjsasa BmlUi'B Five Catuea «U^ "ctotattA '^fAvn^osMh •«. 
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In dUFeretLt employnente. If competition acted freely'' 
iimong all classes of labourers, the inequalities of wages for 
the same work in difTerent localities would cease to exist. 
There are, however, differences in wages in different employ' 
menis which are permanent In their character. Adam Smith 
has thus enumerated the five causes which produce different 
rates of wages in various employments ; — 

The agreeableness or disagreeableness of the cnn- 
ploynients themselves. 

2nd. The easiness and cheapness, or the difficulty and 
^expense, of learning them. 

3rd. The constancy or inconstancy of employment ii 



4th. The small or great trust which must be reposed ii 
those who exercise them. 

5th. The probability or improbability of success il 

To these must be added the limitation of competition 
among the higher and lower sections or groups into which 
labourers are divided, which practically limits the choice 
of a labourer, selecting his employment, to trades of about 
the same grade as that in which he was bom. 
of an agricultural labourer, for instance, would be as power" 
less 10 choose the employment of a banker's clerk a 
would be to select that of a prime minister or an arch' 
bishop. 

Mining industry affords several examples of the mannef' 
in which the agreeableness or disagreeableness of an emplojM 
ment acts upon the wages of those engaged in it. TbB 
miners who work underground receive much higher 

I than those who are employed in the less dangerous and n 
ip^eable occupation of breaking, sifting, and washing the 
He on the surface. No workmen would enter : 
Kcupation which is exceptionally dangerous or injurious t 
be health, unless they were compensated for the risk the] 
Bcur by an exceptionally high rate of wages. Those wta 
M>our In a coal mine receive, over and above the ordinal^ 
Vages current in the district, a sum sufficient to induce then 
' risk their fives in a pecu\iar\7 da-n^eious occupation 
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Other things being equal, the more dangerous a mine is, the 
higher are the wages of those engaged in working it 

Under the head " agreeableness or disagreeableness of 
an employment'* may be included those occupations which 
bring respect or contempt and dislike upon those who 
practise them. The payment given in exchange for the 
services of officers in the army and clergymen is, as a rule, 
extremely small. Many, however, enter the church or the 
army on account of the social position which members 
of these professions obtain. The dignity accruing to their 
position is a compensation for the small remuneration which 
they receive. On the other hand, those who practise a trade 
which brings upon its members contempt and dislike are 
compensated by a large amount of wages. No one would 
voluntarily undertake the duties of a hangman, for example, 
if he were not induced to do so by the hope of receiving 
exceptionally large wages. It is not an uncommon circum- 
stance for a nobleman to give his cook a higher salary than 
his private secretary. This may be partly accounted for by 
the fact that a certain amount of contempt attaches to the 
office of a man-cook, whereas the employment of a secretary 
is considered to be quite compatible with the character and 
position of an educated gentleman. 

It is also obvious that the higher salary earned by the 
cook is in great part due to the second of Adam Smith's 
causes. If wages in any employment are influenced by 
the easiness and cheapness, or the difficulty and expense 
of learning it, it is not unreasonable that the cook should 
have more wages than the secretary. Any moderately well- 
educated person is capable of performing the duties of a 
secretary at a day's notice : whereas a really first-rate cook 
cannot perhaps be made in less than five years, and he will 
probably remain a student of culinary art all his Hfe. Com- 
pare the work of a man like Soyer with the ordinary routine 
work of a secretary, and it is obvious that the capacity to 
perform the first is difficult and expensive to acquire, whilst 
it is the easiest and least expensive thing in the world for a 
man of ordinary education to acquire a complete knowledge 
of the second. 
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There are many industries which require a long appreii' 
ticeship before skill in them can be secured; and ther 
other industrial operations which can be almost as well 
performed by a novice as by a practised hand. These 
differences produce a corresponding difference in the ra 
wages. A shipwright or a glass-blower has to spend many 
years in acquiring the skill which his trade requires. During 
the first half of a long apprenticeship, he earns nothing a 
all ; considerable expense Is therefore incurred by him ii 
learning his trade. For this expense, and for the difficulties 
which have to be overcome in acquiring the necessary skill, 
he will in after-life be compensated by receiving a higher 
rale of wages than those workmen whose occupation entails 
neither difficulty nor expense. The trade of a crossing- 
sweeper, for instance, and that of a copying clerk are very 
easy and cheap to acquire. A broom is all that is required 
in the one case, and a knowledge of reading and writing ii 
the other. Hence wages in such employments are much 
smaller than those earned by the skilled mechanic. 

Difficulty of attainment is a most important element ii 
determining wages in those employments where the requisite 
skill is acquired partly by long practice and is partly the 
result of natural endowments. The large remuneration 
received by first-class opera- singers, for example, is not due 
solely to the expense of acquiring their proficiency. A 
inferior singer may have taken quite as much pains t 
cultivate her voice, and may also have incurred as great a 
expense in obtaining her musical education. The reaso 
why prime dotme obtain such large sums is that they possess 
what may be described as a natural monopoly. There is 
a very general demand for the best kind of vocal music, 
which few beside themselves can give. The same remark 
applies to some of the highest kinds of manual labour, such, 
for instance, as are required in the more delicate operations 
of watch -making. 

I'be constancy or inconstancy of an employment produces 

an influence on the rate of wages prevailing in it. Ni 

mtuJd enter an employment in which on an average he would 

onJx be able la work nine months in the ^car, if lie wer 
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compensated by receiving during these nine months an 
exceptionally high rate of wages. Some trades, such as 
malting, cannot be carried on in hot weather ; others, such 
as building, are stopped by frost; dockyard labourers are 
liable to perpetual interruptions in their employment. Such 
workmen, therefore, as maltsters, bricklayers, and dockyard 
labourers, receive a higher rate of wages than they would be 
able to obtain if they were not liable to be frequently out of 
work. 

The amount of trust which must be reposed in those 
engaged in a particular occupation exercises a very great 
influence upon the wages they receive. The more trust- 
worthiness required the higher must be the wages given. It 
is essential that such persons as bankers, cashiers, jewellers' 
assistants, engine-drivers, railway guards, policemen, and 
postmen, should be men in whom a considerable amount of 
confidence can with safety be reposed. Men are not placed 
in these positions until they have shewn their employers that 
the uprightness and steadiness of their characters can be 
relied on. When they have proved themselves to be trust- 
worthy they can justly claim a higher rate of wages as a 
compensation for the responsibility which their position 
entails. 

In most trades the prospect of success is almost a certainty; 
an agricultural labourer or a journeyman tailor cannot have 
many doubts as to the probability of his succeeding in the 
trade he has chosen. Such considerations as these apply 
more to the professions than to trades ; but there are some 
cases in which wages are influenced by the probability or 
improbability of success. A man who is about to emigrate 
may well feel that there is considerable uncertainty whether 
he will succeed in the new life upon which he is about to 
enter. He may not know whether he will find work in the 
colony to which he proposes to go ; but he is certain that if 
he does get work he will receive higher wages than he could 
ever hope to earn at home. 

It wUl be observed that most of Adam Smith's five causes 
of different rates of wages in different employments operate 
through the degree to wlucYi \he^ VmcclW. >i5Dkfc c.^-assjiecfic^^'^ \a. 
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various trades. For instance, the disagreeableness of an 
employment limits the numbers of those who engage in it ; 
if the disagreeableness is extreme, only a few persons will be 
willing to endure it however high the wages might be ; and 
these few may be regarded as, in a sense, the possessors of a 
natural monopoly. The hangman may be cited again as 
a case in point. Again, the difficulty and expense of acquiring 
a trade raise wages in it only so far as it limits the numbers 
of those who go into it. Thus the spread of education is 
likely still further to depress the wages of clerks ; because as 
long as those who could read and write were few in number, 
skill in this respect brought an increase of wages ; but this 
advantage will vanish when the power to read and write be- 
comes universal. And so also with trustworthiness and 
sobriety ; as long as these qualities are exceptional they will 
bring higher wages to their owners; if they should ever 
become universal, they will no longer command a monopoly 
price. These considerations are necessary to a complete un- 
derstanding of Adam Smithes five causes of differences of 
wages in different employments; for if it were universally 
true that the disagreeableness or the responsibility of an em- 
ployment was always compensated by higher wages, the 
scavenger, the coal-miner, the engine-driver, the charwoman, 
and the maid-of-all-work would earn higher wages than 
a Lord Chancellor or a prima donna. In calculating the 
effect of Adam Smithes five causes of different rates of wages 
in different employments, allowance must always be made for 
the degree in which they limit competition in the trades 
affiected by them. 



Questions on Chapter II. The Wages of Labour, 

1. What are wages? Is custom or competition the main 
regulator of wages? 

2. How is the average rate of wages determined? 

3' In what manner alone, therefore, can the condition of 
tAe labouring classes be improved? 
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4. By what means has the wages-fund, in such a country 
as this, been greatly increased? 

5. Why has not the condition of the labourer improved 
in proportion to this increase of the wages-fund ? 

6. Describe the principal effect of the repeal of the corn 
laws upon the condition of the labourer. 

7. What are the main features of Malthus' essay on 
population? 

8. Into what classes does he divide the checks upon 
population ? 

9. As civilisation advances, which of these checks be- 
comes the more powerful? 

I a In what two ways does an increase of population 
deteriorate the condition of the labourer? 

11. Why is emigration an insufficient remedy for over- 
population ? 

12. Describe the influence of the average rate of profit 

upon the wages-fund. 

13. Are labourers ultimately benefited by an increase of 
wages which reduces their employers* profits below the 
average rate? 

14. How does the increased efficiency of labour affect 
the wages-fund? 

15. Is the price of labour subject to fluctuations? 

16. Do high prices produce high wages? Give illus- 
trations. 

17. Describe the manner in which competition raises 
exceptionally low wages, and reduces exceptionally high 
wages. 

18. Why does competition act much more slowly upon 
the wages of labour than upon the prices of commodities? 

19. Indicate some of the limitations of competition as 
between different classes of labourers. 

2a Has the condition of the agricultural labourers been 
improved by competition? 

21. Would the wages of women be probably improved 
by greater freedom of competition? 

22. Enumerate Adam Smith's five causes which pro- 
duce different rates of wages on difexetiX. ^xsc^^'^^s^.^o^a*. 



128 DISTRIBUTION OF WEALTH. [sECT. ill. 

23. Give examples of the effect of these five causes upon 
wages. 

24. What is the controlling principle which lies at the 
root of Adam Smith's five causes of different rates of wages 
in different employments ? 



I. Mrs Browning makes Aurora Leigh say : 

"It takes a soul 
To move a body: it takes a high-souled man 
To move the masses even to a cleaner stye. 



Your Fouriers failed 

Because not poets enough to understand 
That life develops from within." 



Compare this with what political economy teaches as to 
the importance of ** raising the standard of comfort," if an 
improvement in the condition of the labouring classes 
brought by increased wages, is to be real and permanent. 

2. Will the labourers in a depressed trade be more 
benefited by receiving charity or by being assisted to migrate 
to other localities where their labour is required ? 

3. In November, 1870, this paragraph appeared in a 
daily paper. " The population engaged in the production of 
coal and iron are recovering from depression, and are again 
marrying and giving in marriage at their usual pace." What 
effect will this have on the prosperity of the workmen in the 
iron and coal trades ? 

4. Is the fact that one blackbird can do very well in a 
cage, any reason for supposing that twenty blackbirds in the 
same cage would do equally well ? 

5. Give any reasons which are suggested by the con- 
tents of the last chapter, why the salaries earned by gover- 
nesses are in generad so small compared with those which 
are earned by men engaged in teaching. 
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Chapter III. On the Profits of Capital, 

Profit is the reward of Capital for the service it renders in 
the Production of Wealth. Capital was defined, in a previous 
Section, as that part of wealth which is set aside to assist 
future production. Capital is consequently the result of 
saving ; but, in order to fulfil its functions, it must be 
either wholly or partially consumed. It is evident that the 
owners of wealth will not consent to its being appropriated 
to assist future production, unless they are rewarded by a 
share of the produce. This share is termed profits. It is 
thought by some, that it is an injustice that capital should 
receive any reward for its part in the production of wealth. 
Capitalists are by such persons denounced as selfish usurers, 
and the interest which their wealth returns to them is 
regarded as if it had been stolen from the public. M. 
Bastiat combated these notions (which at one time were 
very prevalent in France) in a series of little tracts, in which 
by a number of examples he shewed the real nature of the 
profits of capital, "proving that it is lawful, and explaining 
why it should be perpetual.*' The following is an abridge- 
ment of one of his examples. " There was once in a village 
a poor carpenter, who worked hard from morning to night. 
One day James thought to himself, * With my hatchet, saw, 
and hanmier, I can only make coarse furniture, and can only 
get the pay for such. If I had a plane I should please my 
customers more, and they would pay me more. Yes, I am 
resolved, I will make myself a plane.' At the end of ten 
days, James had in his possession an admirable plane, which 
he valued all the more for having made it himself. Whilst 
he was reckoning all the profits which he expected to derive 
from the use of it, he was interrupted by William, a carpenter 
in the neighbouring village. William, having admired the 
plane, was struck with the advantages which might be 
gained from it. He said to James : 

*You must do me a service; lend me the plane for a 
year.' As might be expected James cxv^d^MX^^VLow ^•a^.^^xi. 

F. ^ 
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think of such a thing, William? Well, if I do you this 
service, what will you do for me in return?' 

W, Nothing. Don't you know that a loan ought to be 
gratuitous ? 

J, I know nothing of the sort ; but I do know that if I 
were to lend you my plane for a year, it would be giving it 
to you. To tell you the truth, that was not what I made it 
for, 

W, Very well, then ; I ask you to do me a service ; what 
service do you ask me in return ? 

J. First, then, in a year the plane will be done for. 
You must therefore give me another exactly like it. 

W, That is perfectly just. I submit to these conditions, 
I think you must be satisfied with this and can require 
nothing further. 

J, I think otherwise. I made the plane for myself and 
not for you. I expected to gain some advantage from it. 
I have made the plane for the purpose of improving my 
work and my condition ; if you merely return it to me in a 
year, it is you who will gain the profit of it during the whole 
of that time. I am not bound to do you such a service with- 
out receiving anything in return. Therefore, if you wish for 
my plane, besides the restoration already bargained for, you 
must give me a new plank as a compensation for the 
advantages of which I shall be deprived. 

These terms were agreed to, but the singular part of it 
is that at the end of the year, when the plane came into 
James's possession, he lent it again ; recovered it, and lent 
it a third and fourth time. It has passed into the hands 
of his son, who still lends it." Let us examine this little 
story. The plane is the symbol of all capital, and the 
plank is the symbol of all interest. If therefore the yielding 
of the plank by the borrower to the lender is a natural 
and equitable remuneration, we may conclude that it is 
natural and equitable that capital should produce interest. 
We may also conclude that interest is not injurious to the 
borrower. James and William are perfectly free as re- 
gards the transaction to which the plane gave rise. The 
fact of William constuXATig to borrow proves that he con- 
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siders it an advantage to himself. He borrows, because 
he gains by borrowing. 

The Profits of Capital are composed of three elements. 
The interest on capital, namely, the sum which a borrower 
gives to the lender for the consideration of a loan, forms 
only a part of the Profits of Capital. The Profits of Capi- 
tal are composed of three elements : interest on capital, 
compensation for risk, and wages of superintendence. The 
interest on capital, at any particular time and in any country, 
can be ascertained by the interest yielded, at the same 
time and in the same country, by those securities which 
involve no risk and no labour of superintendence. In this 
country, Government stock affords such a security. Those 
who invest money in the Funds are with reason confident 
that they run no risk of losing it, and the possession of stock 
does not involve any labour. The owners of Government 
stock receive nearly 3 per cent interest on their capital, 
and therefore 3 or 2^ per cent, is the current rate of interest at 
the present time in this country. If more than this is now 
given in this country for a loan, it is because the lender 
has not complete confidence in the ability of the borrower to 
pay ; and therefore compensation for risk increases the sum 
which is given for the loan. If the profits of capital were no 
greater than the interest on capital, no one would take the 
trouble or incur the risk of entering into business. If the 
employment of money in trade yielded only a profit of 3 per 
cent., merchants and shopkeepers would withdraw their 
capital from business and buy Government securities. The 
profits of capital are greatest in those pursuits in which the 
greatest risk is incurred and where the labour of super- 
intendence is most costly; the variableness of these two 
elements produces great variations in the rate of profit in 
different trades. A butcher, for instance, realises larger pro- 
fits than a draper because his labour of superintendence is 
more disagreeable, and he also incurs greater risk, for in this 
climate a thunderstorm or a sudden alteration from cool 
weather to intense heat is often sufficient to destroy his 
whole stock of meat 

In uncivilized countries, the msec>iT\Vj ol \rtQ.\i«.Vi ^^ajasRs* 

c^ — a. 
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compensation for risk to form a very large proportion of the 
profits of capital. Speaking of the state of society in some 
parts of Asia, Mr Mill says, " Those who lend, under these 
wretched Governments, do so at the utmost peril of never 
being paid. In most of the native states of India, the lowest 
terms on which any one will lend money, even to the Govern- 
ment, are such that if the interest is paid only for a few years, 
and the principal not at all, the lender is tolerably well 
indemnified." It is notorious that a spendthrift who has run 
through all his own property, can raise money only by 
promising an enormously high rate of interest. The money- 
lenders exact from him 60 or 70 per cent, as interest, for they 
know that there is a very great chance that they will 
never be paid at all. If they are paid, their profits are 
sufficiently large to compensate them for their frequent 
losses. There was a case in the papers a short time since 
of a Cambridge undergraduate who borrowed money at the 
rate of 75 per cent. The father of the young man refused to 
pay the debt because his son was not of age when it was 
contracted, and the law upheld him in his refusal. But 
the money-lender can well afford occasionally to lose both 
principal and interest, because it appears that he is able 
to find a considerable number of young men foolish enough 
to accept loans from him on the exorbitant terms just quoted. 
The profits of the money-lender are increased not merely 
by his risk of loss, but by the dishonourable character of his 
business, which protects him from the competition of honest 
men, and from that of men who, whether they are honest 
or the reverse, desire the good opinion and esteem of their 
neighbours. 

The Rate of Interest It the same In all trades in the same 
oonntry and at the same time. If compensation for risk and 
for dishonourable reputation, together with the wages of 
superintendence, are eliminated from profits, the interest 
on capital alone remaining, the amount of this interest 
will remain constant in all trades at the same time and 
in the same country. The interest on the capital of the 
farmer, the grocer, and the manufacturer inevitably tends 
to an equality, at the same time and In tYie lUDC ^; the 
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differences in the profits of these individuals are caused by 
the differences in the risk and reputation which they incur 
and in the wages which they receive for superintendence. 
It is not therefore true that profits in different trades tend 
to an equality; for the risk in some occupations is per- 
manently greater than in others, and this risk must receive 
compensation; some trades also require more superin- 
tendence than others; and the wages paid for particular 
kinds of labour vary in the manner described in the pre- 
vious chapter. There must therefore always be natural 
and permanent differences in the rate of profit in different 
employments. The interest on capital alone remains con- 
stant in various trades at the same time and in the same 
country. 

An explanation of the causes wlilch produce a dedllne in 
the Bate of Interest as Wealth and Population increase. An 
inquiry may now be made into the causes which produce 
a decline in the rate of interest, as wealth and population 
increase. This leads to a very interesting example of Ri- 
cardo's theory of Rent The amount of the reward given to 
labour and capital must ultimately depend on their efficiency. 
That is to say, any circumstance which causes the same amount 
of labour and capital to produce more wealth must, if other 
things remain unchanged, produce a corresponding increase 
in wages and interest. On the other hand, any circumstance 
which causes a given quantity of labour and capital to 
produce less wealth diminishes the amount distributed as 
wages and interest. If while a man is consuming a sack 
of wheat he can produce a sack and a half, the reward for 
his labour and capital is at the rate of 50 per cent. But 
if he has to move away to less fertile land so that he only 
produces a sack and a quarter of wheat while he consumes 
a sack, his wages and profits are reduced to 25 per cent. As 
the margin of cultivation descends, that is to say, as land 
of less and less fertility has to be cultivated to supply the 
needs of the population, wages and profits tend to decline, 
and rents to increase; because rent is the excess in pro- 
ductiveness of any particular land, over the worst land in 
cultivation that pays no rent. ^\c^.\^c}s xJaaw:^ '^^^^^ 
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that, as population increases, the augmented demand for 
food causes a resort to less fertile or less conveniently 
situated soils. The required food is therefore produced 
at a greater proportionate expenditure of capital and labour ; 
in other words, a given amount of labour and capital is less 
productive of wealth, and wages and interest consequently 
decline. 

The Law of Dlmlnlsliing Productlyeness. A similar effect is 
produced if the additional food required has to be raised upon 
land already in cultivation. When agriculture has advanced 
to a certain stage, in the absence of any special discoveries, 
doubling the capital and labour applied to any particular land 
does not double the produce ; " or to express the same thing 
in other words, every increase of produce is obtained by a 
more than proportional increase in the application of labour 
to the land." J. S. Mill, Principles of PoL E, Vol. I. p. 217. 
Every successive dose of capital applied to the land yields a 
less and less return. If it were otherwise, if every dose of 
capital yielded a proportional return, the whole economic 
condition of the world would be changed. A single farm 
might raise produce sufficient for a whole nation; and the 
only limit to the increase of population would be that of 
finding standing-room. 

The law of diminishing productiveness shews why profits 
and wages tend to decline, and why they are much higher in 
a new than in an old country. 

The following illustration will suffice to prove that, in 
fact, this is the case. In England wages and interest are 
much lower than they are in Australia. In England the 
margin of cultivation is very low : soils are here cultivated, 
with the greatest care, which would not be used at all in 
Australia. The same amount of capital and labour, expended 
in agriculture, is much more productive of wealth in Austra- 
lia than in England ; hence the reward of labour and capital 
is greater in the former country than in the latter. From 
these facts it is proved that profits do not depend upon the 
wages of labour, but upon the efficiency of labour ; that is to 
say, upon the proportion which the amount of wages paid 
bears to the productiveness of labour. In Kws\.i^\\2l ^Naiges 
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are much higher than in England, but the cost of labour is 
less because labour is much more productive in Australia 
than in England. That this is true is proved by the fact 
that profits are much greater in Australia than in England, 
and the rate of interest is also higher. 

High prices do not denote large proflts. Nothing can be 
more erroneous than to suppose that high prices invariably 
denote large profits. It is true that a sudden demand for 
a commodity sometimes causes its price to be temporarily 
raised beyond what is sufficient to return the ordinary rate 
of profits and wages to its producers. But, as frequently 
explained, the competition of capital and labour causes these 
high wages and profits to be reduced; prices being per- 
manently regulated, where free competition prevails, by cost 
of production. In the previous chapter it was explained that 
high prices do not produce high wages ; the same reasoning 
applies to the case now before us. Take as an example the 
price of cotton ^oods. The cost of production consists of 
the following elements : —labour, abstinence and risk; the 
cost of an article may also be increased by taxation. An 
increase in any of these elements will increase the cost of 
production, and consequently tend to raise the price of 
commodities. For instance, the labour necessary to the 
production of the cotton may be greatly increased, owing to 
the sudden failure of the ordinary sources of supply; or 
increased taxation may be imposed on the raw material or 
on the manufactured cotton ; in either of these cases prices 
will be augmented without causing any increase in the profits 
of capital ; in fact the increased cost of all the other elements 
of cost of production would actually tend to diminish the 
profits of capital; and therefore higher prices would be 
accompanied by a decline in the rate of profit. At the time 
of the American war, the difficulty and expense of obtaining 
raw cotton very greatly increased the price of cotton goods ; 
at the same time manufacturers were sustaining heavy losses, 
and wages were so much reduced that the memorable cotton 
famine ensued. That high prices do not make high profits 
is shewn by the simple consideration that the rate of profit 
represents a proportion, and XV«X ^. ^xo^t^Nss^ ^^mxssr^-^^^sr. 
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determined by one factor simply, but depends on the relation 
in which this stands to the other. The rate of interest in 
fact depends on the costliness of the other elements of cost 
of production, and as by far the most important of these 
elements is labour, it is sufficiently accurate to say, as stated 
above, that the rate of interest depends on the cost of labour. 
It has frequently been stated that both profits and wages 
must ultimately be contained in the price realised by the 
article produced by the joint exertion of capital and labour. 
Hence it is seen that the greater the proportion of this price 
which has to be conceded to labour, in the form of wages, 
the less remains to be enjoyed by the capitalist, as profits. 
Cost of Labour to the Capitalist^ therefore, depends on the 
proportion of the value of the product, due to the joint 
exertions of capital and labour, which is secured as the 
reward of labour. 

On what does the Cost of labour depend 7 It is now there- 
fore desirable to ascertain accurately on what the cost of 
labour to the capitalist depends. Mr Mill has described the 
cost of labour as a " function of three variables." That is to 
say, the cost of labour to the capitalist is influenced by three 
circumstances, each of which is liable to variations. 

These circumstances are 

1. " The efficiency of labour. 

2. The wages of labour (meaning thereby the real 
reward of the labourer). 

3. The greater or less cost at which the articles com- 
posing that real reward can be produced or purchased.'' 

If the efficiency of labour is increased while the wages of 
labour and the cost of the necessaries of life are unaltered, 
the cost of labour to the capitalist is diminished. If the 
wages of labour are increased, without a corresponding 
increase in the efficiency of labour, the cost of labour to the 
capitalist is increased. 

If the articles composing the real reward of the labourer 
become less costly, without his obtaining more of them, 
^ wages decline and the cost of labour, to the capitalist, is 

f diminished. 

The rate of profit depends upon iVve sViax^ oi \\\e total 
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produce resulting from a given exertion of labour and 
abstinence which is allotted to labour ; and it will be found 
on consideration that any variations in the general rate of 
profit must be produced by variations in one or more of the 
three circumstances above enumerated. 

An Example. In such a country as Australia the efficiency 
of labour is very great, owing to the large extent of fertile 
land ; and the cost at which the necessaries of life can be 
obtained is for the same reason very small. These circum- 
stances are sufficient to produce a very high rate of profit, 
together with a high rate of wages. 

Workmen are not ultimately benefited by a rise in wages 
wUch causes their employers' profits to sink below the ordi- 
nary rate. In explaining the relation between wages and 
profits in the last chapter, it was said that the labourers in 
any particular employment derive no permanent benefit 
from a rise in wages which reduces their employers* profits 
below the ordinary rate. But it may be urged that if all the 
working men in such a nation as Great Britain combined in 
their demand for higher wages, they would be able to obtain 
a larger share of the wealth produced by capital and labour, 
and the current rate of profit prevailing in this country would 
be reduced. Laying aside the innumerable obstacles to such 
perfect organization and unanimity amongst all classes of 
workmen which such a demand would require, let it be 
supposed that a universal demand for higher wages takes 
place throughout the United Kingdom, that the demand is 
conceded, that profits are decreased, and that the rate of 
interest is reduced from 3 to 2 per cent. Such a reduction 
would tend in two ways to reduce capital and ultimately 
wages. The higher the rate of interest the greater is the 
inducement to save. A fall in the rate of interest from 3 to 
2 per cent, would cause many persons to expend their 
wealth in their own enjoyments rather than employ it pro- 
ductively as capital. A reward oi £2 a, year for ever)' ;£ioo 
which they abstain from spending would not be sufficient 
in a great many instances to induce persons to save. Hence, 
the supply of capital would be checked. On the ot\\<^^ V^assA.^ 
there are many persons who yio>3\^ ^^.^^'''''^^ ca»x\a'0«c*^ ^^ 
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the income yielded by 2 per cent, on our capital ; as we 
cannot get more than this here we will invest in some foreign 
enterprise, in an Indian tea-garden, an American railway, 
or a Peruvian mine." A large amount of capital is con- 
sequently exported, whilst at the same time the accumulation 
of capital is checked by decreasing the inducement to save. 
Such circumstances would gradually produce a very great 
diminution in the capital of the country. Circulating capital 
always bears some proportion to the gross amount of capital. 
As previously explained in Section I., Capital is divided into 
Fixed Capital and Circulating Capital. If, therefore, the 
capital of a country is diminished, both these portions of it 
will in all probability be reduced. The principal employment 
of circulating capital is the maintenance of labourers ; that 
is, paying the wages of labour. A decrease in the amount 
of circulating capital will therefore inevitably produce a 
decrease in the wages of labour. Hence, it is seen that any 
circumstance which materially reduces the rate of interest 
in a country checks the accumulation of capital, and leads to 
the export of capital. The capital of the country is thereby 
reduced, circulating capital is diminished, and wages fall. 

If the rate of interest is unduly decreased by the demand 
of labourers for higher wages, the sufferings of the working- 
classes when the consequent reduction of circulating capital 
takes place will probably be very acute. The increased 
wages which for a time they were able to secure would 
have stimulated a considerable increase of population. When, 
therefore, the reduction of wages takes place, the labourers 
find that their numbers have increased, and that their means 
of subsistence are diminished. Misfortune comes upon them 
like a two-edged sword that cuts both ways. The labouring 
population of the east end of London was a few years since 
suffering under this double calamity. The expenses which a 
working man necessarily incurs are much larger in London 
than in most places; house-rent and fuel are dear, and 
the rates are extremely high ; the wages of labourers are 
therefore necessarily higher in London than in such a place 
as Glasgow. The consequence of this has been that one of 
the principal trsides of the east end o£ L.OTvdoti,s\v\^Vi>\M\i^^^ 
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was for a time carried on by capitalists at a comparative 
loss; it has consequently been gradually removed from 
London to such ports as Glasgow, where labour and the 
requisite materials can be obtained cheaper than in London. 
During the time in which high wages were being realised 
by the London workmen a large increase of population 
was stimulated, and the miseries produced by the subsequent 
stagnation of trade were thus greatly aggravated. 

The Export of Capital widens the area of Competition. 
The principal effect of the export of capital upon profits 
is that it widens the area of competition. It has been 
said that when the profits realised in a particular trade 
are exceptionally high, the competition of other capitalists 
gradually reduces profits to the ordinary rate. If this is 
true between one trade and another in the same country, 
it is also true, though in a more hmited degree, between 
one country and another. Competition is not so active 
between different countries, because in many cases the 
export of capital would be attended by great loss and 
inconvenience. A shopkeeper in London may find his ex- 
penses so heavy that, when he has deducted wages for 
superintendence and compensation for risk, his capital only 
returns him an interest of 2 per cent. He may at the 
same time be well aware that the interest on capital in 
Australia is 10 per cent., and yet there may be insuperable 
obstacles to prevent him from entering into business in 
Australia. The difficulty of obtaining authentic information 
respecting the best way of investing his money in that 
country, the distance which he would have to travel, the 
expense he would incur if he determined upon emigrating, 
and many other minor considerations, would very probably 
be sufficient to deter him from leaving his own country 
or investing in foreign enterprises. The obstacles which 
have hitherto to a large extent prevented the export of 
capital are gradually becoming less powerful. As intelli- 
gence is more widely diffused, and the means of locomotion 
and communication are improved, the export of capital 
will in all probability steadily increase. In many Qatt?» <;iC 
the Continent there are a gc^aX. hmys^c^x ^S. \aasiN&a.o:^x«^ 
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which are carried on by Englishmen with English capital. 
A large firm of stocking manufacturers at Nottingham have 
a branch of their business established in Saxony. If by a 
strike their workmen in England should succeed in getting 
such wages as to reduce the profits of the Nottingham trade 
below those realised in Saxony, the heads of the firm would 
no doubt take every opportunity of reducing the Nottingham 
business and increasing the manufacture of stockings in 
Saxony. In other words, there would be an export of fixed 
and circulating capital from England to Saxony. Such a 
phenomenon as a manufacturer carrying on his business 
in a foreign country was almost unknown a century ago, but 
it will in all probability become more and more common 
until the rate of profit realised in different countries is more 
nearly similar than it now is. 

The three great divisions into which wealth is divided 
have now been investigated ; this section cannot, however, 
be brought to a close without explaining the effect of trades* 
unions, strikes and co-operation upon wages and profits. 
This explanation will form the subject of the following 
chapter. 

Questions on Chapter III. The Profits of Capital, 

1. What is the real nature of the profits of capital ? 

2. Shew by an example that profits are just and should 
be perpetual. 

3. Of what three elements are the profits of capital 
composed ? 

4. What is the interest on capital, and how can the rate 
of interest in any country at any particular time be ascer- 
tained ? 

5. Why does the rate of profit vary in different trades ? 

6. Explain the effect of insecurity of property upon 
profits. 

7. Is the rate of interest variable in the same country 
and at the same time ? 

8. Why does the rate of interest decline as population 
Increases ? 
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9. Give an illustration shewing that the rate of interest 
declines as the margin of cultivation descends. 

10. It is sometimes said that profits depend on the 
rate of wages ; explain why this is inaccurate, and state 
on what profits really depend. 

1 1. Do high prices necessarily denote large profits ? 

12. Give an example shewing that higher prices are 
sometimes accompanied by a decline in the rate of profit. 

13. On what three variables does the cost of labour 
to the capitalist depend } 

14. In what two ways does a reduction of the rate of 
interest in any particular country tend to decrease the 
national capital ? 

15. Explain the effect of such a decrease on the con- 
dition of the labouring classes. 

16. What therefore is the effect of the export of capital 
upon profits ? 

17. Why does competition act more slowly between 

different countries than between different trades in the same 
country ? 

18. Why is the export of capital likely to increase? 



1. How can the fact be accounted for that the profits of 
a speculator on the Stock Exchange are larger than the profits 
of farming ? 

2. Is usury wicked ? Were the laws regulating the rate 
of interest any good ? 

3. What effect has the export of English capital on the 
rate of profit in England ? 

4. Suppose the whole labouring population of the world 
by a combination succeeded in obtaining wages so large that 
capital was deprived of any share of the wealth it assisted to 
produce ; what effect would this have on production, and on 
the welfare of the entire community ? 

5. Shew that a high rate of profit sometimes indicates 
that a country is in a satisfactory condition, and some- 
times the reverse. Illustrate this by the United States and 
Mexico. 
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Chapter IV. On Traded Unions, Strikes and Co-opera- 
tive Societies, 

The Fimctions of a Trade's Union explained. A Trade's 
Union is a society formed by the workmen engaged in any 
particular trade ; this society generally fulfils the double 
purpose of a benefit club and an organization for protecting 
the interests of the workmen by obtaining for them such 
advantages as higher wages, shorter hours of labour, etc. 
The utility of trades' unions as benefit clubs is undeniable. 
Each member of a trade's union is compelled by the rules of 
his society to contribute a certain weekly sum to its funds. 
In the case of illness or loss of work he obtains assistance 
from these funds, and in the case of his death his family 
receives a certain sum of money from the same source. In 
point of fact a trade's union is an assurance company. The 
assistance which trades' unions render to workmen is so 
considerable, that no members of such unions as the 
Amalgamated Carpenters and Joiners', or the Amalga- 
mated Engineers' ^, are ever known to be in receipt of parish 
relief. 

The other function of a trade's union, namely, that of 
protecting the interest of workmen by obtaining for them 
the highest possible rate of wages, is that by which unionism 
is best known, and it is this which has made it so extremely 

^ To give an idea of the importance and prosperity of some of 
these societies, the following figures may be quoted from Mr 
Frederic Harrison's address at the Trades* Union Congress in 
September 1883. The engineers' union in 1867 had 33,325 members, 
in 1881 they had 50,000 and an income of ^ 134,000 a year. The 
boiler-makers in 1867 were 6405 ; in i88a they were 27,408 and 
their income was ;f 67,000 a year. The iron foimders in 1882 were 
11,400 with an income of £\i^ooo a year. In the six years 
beginning with 1876, a period of great stagnation of trade, seven 
of the leading trades' unions spent in allowances to members out of 
work nearly ;f 2,000,000 sterlmg, and of this only;^i62,ooo or less 
than p per cent, was spent in trade disputes. Mr Harrison reckons 
t/iat unions usually spend only about i or 2 per cent, of their 
available resources in strikes. 
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unpopular with the capitalist classes. For though unions 
are not necessarily connected with strikes, a strike could not 
be successfully carried on without some such organization as 

a trade's union supplies. 

Strikes. Notwithstanding the loss which workmen and 
employers have frequently suffered in consequence of strikes, 
few would now assert that workmen have not the right to 
join an association for the protection of what they believe to 
be their interests. Let us inquire what a strike really is. It 
is neither more nor less than a refusal on the part of work- 
men to sell their labour on the terms offered by those who 
desire to buy it No one thinks a corn merchant or any 
other trader is culpable if he refuses to sell his goods at the 
price offered by his customers. If it be justifiable for a 
merchant to refuse the terms offered by those who wish to 
buy his commodities, it cannot be wrong for a workman to do 
the same ; and if it be right for one man to refuse to work 
on the terms offered by his employer, it cannot be wrong for 
ten, a hundred, or a thousand men, to do the same. The 
conduct of workmen in striking for higher wages, or to resist 
a reduction, may be either prudent or imprudent, but it can 
never deserve censure as morally wrong. " Every one has a 
right to do all that he wills, provided he infringes not the 
equal freedom of any other person." If this moral law had 
always been observed by trades' unionists they would have 
deprived their enemies of all semblance of an argument 
against the right of combination. This law is constantly 
violated by all classes of the community, and workmen have 
not herein shewn themselves superior to the rest of humanity. 
In times past and especially while the legislature was 
engaged in a foolish and unjust endeavour to suppress 
trades' unionism by law, the men were frequently guilty of 
using force and violence to compel those workmen to join 
their societies, who would otherwise have been unwilling to 
become members of trades' unions. Constant annoyances, 
bodily violence, and even murder, were weapons which 
trades' unionists at one time employed in order to prevent 
the competition of non-unionist workmen and workwomen. 
Such conduct deserved and received \3ckfc ^VtCi'w^'Ksx. ^^^^xa^ \ 
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but the fact that acts of violence were occasionally committed 
by unionists does not affect the right of freedom of combina- 
tion, which is all that rational upholders of trades' unions 
contend for. The fact that some men abused the power 
which this right confers affords no reason why all should be 
deprived of it. It should be an encouragement to those who 
try to get rid of unjust class legislation that since trade 
unionism has become legal, acts of violence on the part of 
unionists perpetrated with the object of promoting the sup- 
posed interests of their union have become extremely rare. 
Ratteningy which means hiding or destroying the tools of 
non-unionist workmen, is now very little practised. 

One very important use of a trade's union is that it tends 
to place the workmen who are making a bargain with regard 
to wages in a position of equality with the capitalist. Work- 
men usually have no private store of savings which would 
enable them to live for more than a few days without work ; 
an isolated workman, unsupported by a union, is therefore 
in a very disadvantageous position in case of a dispute with 
his employer with regard to wages. The loss of work to the 
workman in this position means starvation or the work- 
house : the loss of labour to the employer means simply a 
pecuniary loss. One man stakes his life or his liberty and 
the other his purse. Trades' unions do much to remedy 
this inequality ; for when a strike is agreed upon they supply 
their members with the means of subsistence while the strike 
lasts. This function of trades' unions and benefit clubs, 
aided as well by poor law relief, is probably the principal 
reason why commercial depression, stagnation of trade and 
consequent difficulty in obtaining work do not in this country, 
as in France, lead to political disturbances. In England the 
agencies above referred to protect the working classes from 
the fear of starvation, which is nearly always found to be 
the motive power of dangerous popular tumults. 

In consequence of their connection with strikes, trades' 

unions have attracted more notice than other associations 

for mutual aid which have long existed among the working 

classes. But Returns published by the chief Registrar of 

Friendly Societies in 1 886 and 1887 shew that trades' union- 
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ism is only one among many of the means which the working 
classes have devised for the promotion of thrift and for 
mutual protection against adversity. For instance, the 
members of Building Societies were, in 1887, almost twice 
as numerous as the members of Trades' Unions ; and if 
the members of Trades' Unions, Industrial and Provident 
Societies and Building Societies are added together, the 
Trades' Unionists are found to form rather less than a 
fifth of the whole. 

Borne of the meaiiE emplorad by tTnlonlBta to obtain hieli 
wages Biplalned. It has been said that the object of a trade's 
union is to obtain for its members the highest possible rate 
of wages. Although trades' unionists are often accused of 
setting at defiance every principle of political economy, they 
are good enough economists to know that the rate of wages 
depends on the proportion between the sum paid as wages 
and the number of those between whom this sum is distri- 
buted. It is true that they do not generally apply this 
important principle to the whole of the wages -receiving class, 
but they do, as unionists, apply it to the particular trade in 
which they happen to be employed. Many of the rules 
of trades' unions are, therefore, designed with the purpose of 
reducing or restricting the number of workmen employed in 
the trade or of preventing the employment of women in 
it. For instance, no shipwright can become a member 
of a union who has not served a seven years' apprentice- 
ship ; and no employer can engage a shipwright who cannot 
produce the indentures of his apprenticeship, because, if he 
did 50, all the unionist workmen in his employment would 
strike. Again, in the hat trade, no master workman may 
have mote than two apprentices at the same time. A practi- 
cal restriction is also placed upon the number of bricklayers, 
because no master mason (as the first-class workman is 
called) will do any work whatever, unless a labourer is also 
employed to work under him. 

A comparlaon of the restrlctlTo Rules of Trades' Unions wltb 
tbe Etiquette of the Learned ProtewtonH. It is curious to 
observe that the rules of trades' unions just quoted have 

markably exact parallel ia tl\e t\i\e.s. '^\srj^'&&'4"'«.. ■*;«■ 
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learned professions of medicine and the law. No shipwright 
will work in the same yard with a man who cannot produce 
the indentures of his apprenticeship. No doctor will meet in 
consultation one who has not received the degree of some 
recognised licensing body. Until 1878 all the licensing 
bodies in England refused to admit women to their degrees, 
and the competition in the medical profession was by this 
means restricted. The admission of women to the medical 
and other degrees of the London University was at last 
carried in spite of the opposition of the great majority of 
medical graduates of the University. In a similar way there 
have frequently been strikes against the admittance of women 
into certain trades, such as china-painting, carpet-weaving, 
etc. ; the object being to limit the competition for employ- 
ment in the trade 1. No hatter may have more than two 
apprentices at the same time. No solicitor may have more 
than two pupils in his office at the same time. No master 
mason will work without an inferior under him. No Queen's 
Counsel will go into court without a junior barrister with 
him. This curious resemblance is not quoted in defence of 
the restrictive rules of trades' unions, but merely to shew 
that the learned and the unlearned have resorted to the same 
means for protecting the interests of their own profession or 
trade. No doubt both believe that these restrictions are 
good for themselves in particular and for the community in 
general But if the restrictions are unjustifiable in the one 
instance, they must be so in the other. 

Tliere are Ck>mbiiiatlon8 amongst Employers as well as 
amongst Workmen. There are trades' unions in a great many 
businesses and professions which are called by other names. 
Some of the opponents of unionism overlook the fact that 
combinations are formed by the employers as well as by the 
employed. The iron-masters, for instance, have their quar- 
terly meetings at which they ag^ee upon the wages to be 
offered for particular sorts of work during the ensuing three 

^ In February 1884, a strike was commenced by the weavers* 
union at Kidderminster, because one of the carpet manufacturers 
there was employing women to weave velvet and plush used in 
apbolstery at looms formerly occupied by men. 
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months. When they resolve upon a reduction of wages, 
they agree that the alteration shall be simultaneous through- 
out the whole district ; just as workmen, in any trade, agree 
to strike work on a particular day, when they are contending 
for higher wages. 

Trade CombinatlonB imply hostility: wliile this remains 
Btrikes and lock-outs will continue to occur. The combinations 
existing among employers are justifiable on exactly the 
same grounds as the combinations of workmen. The 
hostility which such combinations imply may be deplorable; 
it certainly leads to much misery and pecuniary loss; but 
while the hostility remains no good can be done by attacking 
the right of combination. Trades' unions, and associations 
of employers, would not exist in their present form, unless 
there were an antagonism of interest between workmen and 
their employers. Those, therefore, who most deplore the 
frequency of strikes, and the misery and heartburnings they 
produce, should endeavour to remove the antagonism of 
interest between employers and employed, of which strikes 
and lock-outs are only the outward and visible signs. A 
" lock-out " is really a strike of the masters. The men make 
some demand for shorter hours or for higher wages, which 
the employers refuse to grant. The men persisting in their 
demand, the employers throughout the district discharge all 
their workmen. Their gates are closed; and production is 
entirely suspended, until one or other of the parties gives 
way, or until some compromise is agreed to by both. 

Co-operation, Co-partnersliip and FrolLt sharing. Many 
schemes have been of late propounded, with the view of 
removing the present antagonism between capital and labour, 
by making employers and employed feel that their interests 
are in the main identical The fundamental principle of all 
these schemes is that workmen should have a direct pecuniary 
interest in the prosperity of the trade in which they are 
engaged; this interest may be created by the workmen 
owning the whole or some part of the capital which their 
industry requires. When the whole of the capital an 
industry requires is furnished by the workmen engaged in 
it, an instance is afforded of p\ii^ cc>-o^x^.>w\w^ "asiL^ -assxas^ji- 
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nism between capital and labour is of course annihilated. 
When workmen own only part of the capital, they enter 
into partnership with their employers, and the scheme is 
accordingly known as co-partnership. Identity of interest 
between capital and labour may also be created by the plan 
which is known as profit sharing, according to which, without 
requiring the labourer to become a capitalist, it is agreed 
between masters and men that when the profits of the 
business in which they are jointly concerned exceed a 
certain sum, say lo per cent., these extra profits shall be 
divided between capital and labour in fixed proportions. 
It is the essential characteristic of profit sharing that by 
stimulating conscientious work and economical use of tools 
and materials, it creates the extra profit which is after- 
wards divided. Mr Sedley Taylor has thus expressed this 
principle in his book on Profit Sharing previously referred to 
(see p. 1 1 6), "It is most important to bear in mind when 
profit sharing is being discussed, that the system, far from 
being a scheme for enriching workmen out of the pockets of 
their employers, has at its command potential energies 
capable of opening an entirely new source of profits, and so 
of creating the fund which it proposes to distribute^." 

Co-partnersMp in France. Many most successful examples 
of co-operation, co-partnership and profit sharing have been 
given in France, where experiments in industrial reorganisa- 
tion seem to flourish more than they do in this country. 
Since the year 1844 the Paris and Orleans railway company 
after paying 8 per cent profit on capital have allotted to 
labour a per centage of all extra profits above this amount. 
The sum thus distributed out of profits among its employes 
in the 39 years from 1844 to 1882, inclusive, amounted to 
;f 2,583,378. During recent years there have however been 
no surplus profits ; the initial 8 per cent on capital has not 
been earned, and the shareholders have availed themselves 
of the power which exists in France of appealing for the 
State guarantee. The only special advantage now enjoyed 

^ J^yi^ SAarin^, p. 63, by Sedley Taylor, M.A., Trin. Coll. 
Comb, 
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by the employes of the railway is that a sum equal to 10 per 
cent, on their earnings is allowed to rank as one of the work- 
ing expenses of the line, and is paid into the State Pension 
office, thus forming a fund for annuities for old age. In 
1876 the proprietor of the well-known shop, the Bon March/, 
in the Rue du Bac, adopted in his business, employing more 
than 3000 persons, a combination of the principles of profit 
sharing and co-partnership. This experiment has been en- 
tirely successful, and has led to the conversion of the business 
into a limited liability company, of which the capital is 
;^8oo,ooo. Of this sum ;^3oo,ooo is held by the employes 
and ;^5CX>,ooo by the widow of the original proprietor. 

Among successful experiments in profit sharing, mention 
should be made of the institutions founded by M. Godin an 
iron-founder at Guise. He has not only introduced the 
principle of profit sharing, giving to each workman a share 
of profits proportionate to the value of his work, but his main 
idea has been to gather all who work for him into one 
building which he calls a Palais Social, but which is more 
generally termed a Familistlre, M. Godin employs more 
than 1200 workmen ; and 550 with their families live in the 
Palais Social, Each family has its own set of rooms and 
can enjoy as much privacy as it desires ; the rent is ex- 
tremely moderate, equal to 8/- a month for two rooms. 
Beside the private apartments of each family, there are, for 
the common use and enjo)rment of all, schools, nurseries, a 
theatre, co-operative stores, a library, a reading-room, a cafd 
and gardens. M. Godin lives in the Palais Social himself 
and no detail of management is too minute for his attention. 
He has invented an improved cradle for the babies ; and as 
his original business was not of a nature to give employment 
to women, he has set up a stocking factory, where the wives 
and daughters of his workmen can earn their living. Among 
other advantages enjoyed by the employes, medical attend- 
ance in their own homes is provided for them, a liberal 
allowance is made for sick pay during illness and for 
pensions during old age. In 1880 M. Godin sold his 
business to his Associated workmen for ;^ 180,000. They pay 
him 5 per cent, on this, or ;C9000 a ^e.^x, ^^'sjvAks* tJ*2Rk Ssst 
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managing the concern. The profits of the business after 
paying this and all other charges are being formed into a 
sinking fund with the object of paying off the debt of 
;£ 1 80,000 to M. Godin, when the business will become the 
entire property of the workmen^. 

The best known and in many respects the most perfect 
example of the good results of profit sharing is afforded by 
the Maison Leclaire, a house decorating firm in Paris. This 
society was founded by M. Leclaire, the son of a poor village 
shoemaker who in his 20th year was working as a labourer 
upon wages of 3^. a day. From this humble beginning he 
quickly succeeded in raising himself to be the head of a 
large business. This in itself is no uncommon circumstance ; 
but Leclaire was a very uncommon man, for instead of being 
content with the personal enjoyment of the wealth he had 
thus honourably earned, he set himself to devise a scheme to 
enable all his workmen to become his partners. "I asked 
myself," he says in his account of his life, "could a workman 
in our business, by putting more heart into his work, produce 
in the same lapse of time — i.e. a day — a surplus of work 
equivalent to the value of an hour's pay, i.e. (yd. ? Could he, 
besides, save 2 J^/. a day by avoiding all waste of the materials 
entrusted to him, and by taking greater care of his tools?" 
If these questions could be answered in the affirmative 
Leclaire foresaw a clear extra profit of more than ;^3ooo a 
year. (He employed 300 men and there were 300 working 
days in the year.) He did answer these questions in the 
affirmative, and the result shewed that he was right. He 
divided his profits with his workmen for the first time in 
1 841, and the sum thus annually divided increased very 
rapidly as the scheme began to take effect in stimulating the 
zeal and trustworthiness of the labourers. The plan adopted 
was this : there was a mutual aid society established among 
Leclaire's workmen, which at first was almost identical with 
an ordinary benefit society. The capital of this society grew 
and increased and was invested in the business : hence the 
mutual aid society became a partner as it were, and all its 

^ See Ttm€s, Jan. 6, 1886, and also Associated Homes by Mr E. 
Vansittart Ne&le. 
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members participated in the profits. The business has 
made steady progress from its beginning ; it was so judi- 
ciously organized by Leclaire that his death which occurred 
in 1872 did not interfere with its prosperity. At the time of 
Leclaire's death the business turnover of the house was 
about ;^8o,ooo. Ten years later in 1882 it was ;^ 12 5, 5 80. 
The total amount distributed as the men's share in the 
profits between 1842 and 1882 was ;^ 117,000. The number 
of men among whom the distribution was made in 1882 was 

Agricultural Co-operation. The co-operative principle was 
applied with great success to agriculture, by the late Mr 
Gurdon, of Assington, Suffolk. In 1830 Mr Gurdon let a 
farm to an association of labourers ; he advanced them the 
necessary capital, which they agreed to repay in a certain 
number of years. The experiment was so successful that a 
few years later he let another and a larger farm on similar 
terms. The labourers appointed from among their own body 
a committee of management, and those who were employed 
received the ordinary agricultural wages, and at the end of 
the year the profits were divided amongst all who owned 
shares. These two farms were carried on for a great number 
of years with entire success ; the capital advanced by Mr 
Gurdon was repaid, and a very marked improvement was 
perceived in the condition and bearing of the labourers. 
The first farm has had an unbroken success ; but the second 
and larger farm succumbed in 1883, to the great depression 
of the times. It was, however, able to pay its original share- 
holders in full, and also to pay all debts to the landlord and 
other creditors ; and it was started again by means of help 
afforded by the London Co-operative Guild. Up to the 
present time (1888) although agricultural prices have been 
exceptionally low, the rent and all other expenses have been 
punctually paid, and a full amount of labour has been em- 
ployed, at wages slightly above those current in the district. 

Co-partnership in England. In England a modification of 
co-operative principles has been carried out in several in- 

1 I am indebted to Mr W. H. Hall as well as to Mr Sedley 
Taylor for the details of M. Lfeclaire's scheme of CQ-o^t^^v^-t!^.. 
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stances. One of the best known of these co-partnerships of 
industry was that which was started by the Messrs Briggs, 
of the Whitwood collieries, Normanton, Yorkshire. These 
gentlemen had long been large colliery proprietors ; they 
were so harassed by constant disputes with the miners, and 
had suffered so much pecuniary loss from the frequency of 
strikes, that their profits were very seriously reduced, and 
they were almost determined upon relinquishing their busi- 
ness. They however finally resolved upon trying, as a last 
resource, the effect of a partnership between capital and 
labour. They accordingly converted their business into a 
joint-stock company, the capital of which was ;^ 135,000, 
in 9000 shares of ;^I5 each. The Messrs Briggs retained 
6000 of these shares, and the remaining 3000 shares were 
offered to the general public, including the men employed in 
the mines. These shares were quickly taken up, and thus a 
workman, even if he owned but one share, could become 
virtually a partner in the concern. The company is man- 
aged by directors, by whom all the shareholders are repre- 
sented, the workmen appointing one of their own body. 
When the profits on capital exceeded 10 per cent, it was 
agreed that half the surplus should be distributed as a bonus 
upon labour, each workman receiving a sum proportionate 
to the wages he had earned during the previous year. This 
scheme worked with great success for nearly ten years ; 
during a time when disputes between employers and em- 
ployed in the surrounding district were bitter, when strikes 
were frequent and heavy losses were being made, the business 
of the Messrs Briggs was most prosperous, and the relations 
between them and their men were harmonious and friendly. 
It, however, unfortunately happened that the principle of 
profit sharing which weathered the storm of adverse times 
and slack trade, was not proof against the trial of a very large 
and sudden increase in the profits and wages in the coal trade. 
In the years 1871 and 1872, the degree of prosperity in the 
coal trade was quite unprecedented. Wages and profits were 
almost doubled. Under these circumstances a dispute arose 
at the Whitwood collieries on the manner and the proportion 
in which these greatly increased profits should be distributed 
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between capital and labour; in 1872 the directors claimed 
that 15 per cent, instead of 10 per cent, should be first allotted 
to capital ; this at first led to no dispute, and 15 per cent, 
besides half of all profits above this amount was paid to 
the shareholders for the 2 years ending June 30th, 1873 and 
1874 ; very shortly after this, that is in the latter half of the 
year 1874, the price of coal began to fall and the coal masters 
of the district, including the Messrs Briggs, announced a 
reduction of wages. This reduction in wages was resisted 
by a strike, in which the workmen employed by the Messrs 
Briggs joined. At the next meeting of the company the 
majority of the shareholders expressed their dissatisfaction 
with the profit sharing system, which had, they urged, failed 
to prevent a strike, and the directors announced that in 
future it would be discontinued. During the time when 
profit sharing was maintained ;^34,ooo had been distributed 
in bonuses to the miners, and it is greatly to be regretted 
that a series of unfortunate circumstances led to the abandon- 
ment of the system. 

Although the profit sharing experiment tried at Methley 
has been abandoned, it should be remembered that many of 
the workmen continue to hold shares in the company. 
Co-partnership in this form has been adopted with uninter- 
rupted success in several other departments of industry ; for 
example, by the Messrs Crossley in their large carpet manu- 
factory at Halifax, by the late Lord George Manners on a 
farm which he cultivated near Newmarket, and by Messrs 
Cassell, the publishers. There are a good many successful 
co-operative businesses in England, especially in the cotton 
and bootmaking trades 1. So far, however, in our own 
country the most striking success of co-operation has been in 
distribution rather than in production. 

Boards of Arbitration. In some industries, especially in 
the lace and hosiery trades of Nottingham, the establish- 
ment of boards of arbitration has been most successful in 
preventing strikes. These boards are composed of an equal 
number of workmen and employers ; they meet every month, 
and all disputes between masters and men are submitted 
^ See Annual Reports of Co-oi^taXxN^ CjaiMgt^s&* 
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to the arbitration of the boards. Nothing can be more 
beneficial than the operation of these boards when once 
a dispute has arisen ; and by promoting friendly intercourse 
between employers and employed they may have some in- 
fluence in preventing disputes ; but it must be borne in mind 
that they deal with the symptom — the strike, and not with its 
cause — the antagonism of interest. They cannot therefore 
be regarded as complete and efificient remedies for strikes. 

Co-operatlye Stores. Some misapprehension may arise 
by confusing co-operation with the so-called " co-operative " 
stores which have lately become so popular in London and 
other large towns. The real nature of co-operation is an 
union between capital and labour. In such institutions as 
the Civil Service Stores and the Army and Navy Stores, there 
is not necessarily any connection between capital and labour. 
Each of these is a joint -stock company, the shares of which 
are owned, for the most part, by those who do not contribute 
by their labour to the success of the store. The shopmen 
and superintendents may own shares, but it is not an essen- 
tial part of the undertaking that they should do so. A co- 
operative store relies for its success, not on an union of 
capital and labour, but mainly upon the ready-money 
principle, and in bringing the producer into more direct 
communication with the consumer, by which means the 
profits of two or three "middlemen" may be saved and 
prices reduced. The "co-operation" which exists in a store 
is not a co-operation between capital and labour ; but between 
the consumer and the distributor. The prices of commodities 
sold in a co-operative store are less than those charged in an 
ordinary shop, because no bad debts are made, no expensive 
advertising need be resorted to, no costly shop-fronts need 
be kept up, and 'the cost of carriage of goods sold is not 
borne by the proprietors of the business. There is no 
reason, except the difficulty of overcoming the prejudice 
against anything new, why nearly all tradesmen should not 
conduct their businesses on the same principles as a 
co-operative store. The oldest and most celebrated of 
co-operative stores is that of the Rochdale Pioneers. In 
this society the ready-money principVe \s strictly adhered to, 
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and the goods are sold at the ordinary retail prices. The 
accounts are made up quarterly, and the profits are divided 
in the following manner ; 5 per cent, per annum is allowed 
as interest on the shareholders* capital, and the remainder 
is divided among the purchasers, each customer receiv- 
ing an amount proportionate to the sum which he has 
expended in purchasing commodities at the store. The 
Rochdale Pioneers* Society, which was started by workmen, 
and began in 1844 with sufficient capital only to buy one 
chest of tea and a hogshead of sugar, in 1886 did a business 
of ;^246,o3i a year. There can therefore be no doubt that, 
when skilfully managed, co-operative stores are capable of 
achieving very striking financial success. 

The advantages which co-operative stores afford to their 
customers are undoubted. It is therefore probable that the 
principle of ready-money payments, the main cause of the 
success of co-operative stores, will, in time, become general 
in many branches of trade. 



Questions on Chapter IV. Traded Unions^ Strikes^ 

and Co-operative Societies. 

1. What is a traders union? . 

2. What two functions does a trade's union usually 
fulfil ? 

3. Why are trades' unions unpopular with the capitalist 
classes ? 

4. What is the connection between trades' unions and 
strikes ? 

5. What is a strike ? 

6. Can it be shewn that men have no right to strike ? 

7. What are the main advantages of trades' unions to 
their members ? 

8. Explain some of the rules by means of which trades' 
unionists have endeavoured to raise the wages given in their 
own employments. 

9. Describe the similarity between the t\il<t% q»1 xx-a^^^'^ 
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unions and the etiquette of the medical and legal pro- 
fessions. 

10. Give an instance of the combination of employers, 
and shew that their right to combine for the protection 
of their interests is as incontestable as that of their em- 
ployes. 

1 1. What is the real cause of strikes and lock-outs ? 

12. How can this cause be removed ? 

13. Describe co-operation, co-partnership and profit 
sharing, and give illustrations of each. 

14. Does profit sharing involve any pecuniary sacrifice 
on the part of the employers ? 

15. What are its special advantages ? 

16. What is a co-operative store ? Upon what principle 
is it based ? 

17. Why can lower prices be charged in a co-operative 
store than in an ordinary shop ? 

18. Give a brief account of the Rochdale Pioneers' 
store. 



1. Write an exercise describing the advantages which 
workmen obtain from combination, and point out that in 
driving a bargain with their employer it is only by means 
of combination that they can place themselves in a posi- 
tion fully to protect their own interests. 

2. If you were a member of a trade's union, and a 
strike were resolved upon, would you advise that the strike 
should be commenced when trade was active or when it was 
dull? 

3. Do you think co-operative stores do harm to the 
interests of the community because they injure the retail 
grocers and other tradesmen ? And if not, why not ? 



SECTION IV. 

On Foreign Commerce, Credit and Taxation, 

This section comprises chapters on Foreign Commerce, 
Credit and its influence on prices, and Taxation. It will 
perhaps appear that foreign commerce and credit should 
have been explained in the section headed " The Exchange 
of Wealth." It however seems that in a short and elemen- 
tary book there are many advantages in separating the 
subjects usually comprised under the head "Exchange of 
Wealth." A knowledge of the meaning of value and price, 
of the causes which regulate the prices of commodities, and 
of the true nature of money, is essential to a right under- 
standing of the causes which determine the respective 
amounts of rent, wages and proflts. At the same time the 
subjects of foreign commerce and credit, if introduced prior 
to the consideration of the distribution of wealth, might 
have wearied and perplexed the beginner. These subjects 
have therefore been reserved for the fourth and last section. 

Chapter I. On Foreign Commerce, 

A deYolopment of Forelgxi Ckxmmezoe enmres dlvlsloii of 
labour. The great advantage derived from foreign commerce 
is that which is obtained by division of labour. If countries 
trade freely with each other, the natural consequence is that 
each nation gradually increases the production of those, 
commodities for the manufacture oi -wYaOa. 6xc>m3b&\»xsk.^^ 
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have specially adapted it ; at the same time it decreases the 
manufacture of those commodities which it has no particular 
facilities for producing. In this way the cost of production 
is diminished, and capital and labour work with their 
maximum efficiency. Take an example : France has great 
natural advantages for the manufacture of wine ; her climate 
and the habits of her people cause the cultivation of the vine 
to be carried on with great success. Such countries as 
France, therefore, produce not only sufficient wine to supply 
their own wants, but also enough to satisfy the demand of 
countries like England, the climate of which is unsuited 
to the cultivation of the vine. The advantage of foreign 
trade is that we can get from foreign countries either what 
we could not produce at all for ourselves; or else we get 
commodities in exchange for a smaller expenditure of 
labour and capital than it would cost us to produce them 
ourselves. 

Protection is dlsastroiu to the general Interests of the 
community. The salt mines of Cheshire and those existing 
in Salzburg and other parts of Germany, give to that country 
and to England special advantages for the production of 
salt. In the absence of protective duties probably all the 
salt required in France would be provided by England and 
Germany; the salt procured in Northwich and Droitwich 
is of excellent quality, and requires comparatively so little 
labour to render it fit for use that it may be almost regarded 
as a free gift of nature. This salt can therefore be sold at 
a very low price, while at the same time it is superior in 
quality to that produced by the more elaborate processes 
employed to manufacture salt in France. In a word English 
salt is both better and cheaper than French salt, and would 
command the market if the trade were free. But the French 
protectionist says : " This must not be, there is a large class 
of industrious people in France engaged in the industry of 
making salt, and a branch of our home trade would be 
destroyed if English salt were admitted into France duty 
frte. We must levy so large an import duty on English salt 
as to bring up its price to something in excess of the price 
o/" the salt produced in France, this wiU V.eep English salt 
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out of France and encourage a branch of native industry." 
This is accordingly done: a heavy import duty is levied on 
foreign salt, which is thus kept out of the market. It is quite 
true that this policy *' protects" the salt trade in France ; that 
is, it induces a certain amount of the disposable capital and 
labour of France to engage in a trade which is comparatively 
unproductive of wealth. What the protectionist forgets, 
however, is that if the protection were withdrawn and the 
improductive trade in consequence ceased to exist, the 
capital and labour engaged in it would not remain idle ; they 
would seek some other employment in which the wealth pro- 
duced would be a sufficient recompense without the adventi- 
tious aid of protection. If the salt manufacturers of France 
were undersold by the salt manufacturers of England, the 
former might for a time suffer pecuniary loss ; but the ultimate 
result would be that they would gradually withdraw their 
labour and capital from a comparatively unremunerative 
trade, and employ them in some other industry, for which 
France possesses exceptional advantages. Thus there is no 
loss, but a transfer of capital and labour from a comparatively 
unremunerative employment to one in which they would work 
with greatly increased efficiency. In such a case, the total 
production of wealth is increased, and the national capital 
consequently augmented. 

An illustration of this transfer of capital and labour from 
one kind of industry to another may be seen in what is 
happening now in English agriculture, in the face of the 
recent large imports of food from America. The English 
farmer is being undersold by the American farmer in regard 
to a large number of commodities, such as wheat and cheese. 
With a few exceptions here and there, the English farmer 
does not cry out for protection; but he casts about to 
discover what kinds of crops he can still produce where he 
can hold his own against the Americans. The next few 
years will probably see a great many farms turned into huge 
market-gardens, because fresh flowers, fruit and vegetables 
cannot be so largely imported as the less perishable com- 
modities just referred to. A movement has already begun 
in this direction; and it should b^ xtxaecc^x^^ ^^a^ '^'^ 
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general body of consumers, having to spend less for theW 
necessaries, such as bread and cheese, will have n 
spend upon such luxuries as flowers and fruit. 

The cost of Protection to Uie conBumer. This leads to 3 
consideration of the effect of protection upon the ci 
of the commodities produced in the protected trades. Protec- 
tionists have usually no consideration whatever for the 
consumers. They busy themselves much in protecting the- 
producers, but they never consider the consumers : and it 
must be remembered that if the article protected is 
sary of life, to overlook the interests of the consumer for the 
supposed benefit of the producer, is to prefer the well-beii 
of a part to the well-being of the whole. Let us considoi" 
what is the elfect of the protective duty on salt in France 
upon the entire body of the French people. In the fi 
place they have to put up with an inferior article. This ii 
disadvantage which it is hardly possible to measure in money, 
but it is nevertheless a very real and distinct disadvantage, 
for besides the annoyance of having coarse and gritty salt at 
table, there is also to be considered the effect of using a 
ferior kind of salt for agricultural and manufacturing processes." 
But if the pecuniary loss involved through using an inferio* 
article cannot be accurately measured, that arising from an in-^ 
crease in price can be reckoned up with a very considerable 
degree of exactitude. Those acquainted with the trade asseri 
that the protective duty raises the price of salt in France on< 
half-penny a pound. Now the annual consumption of salt ii 
France for domestic purposes is 350,000,000 lbs., therefore 
the French people are fined ^£750,000 every year in ihe exXxai 
price they pay for their salt ; and no one is one half-penny the 
better; for this ^750,000 is a measure of the natural dis- 
advantages the French producers of salt labour under com'" 
pared to the English producers of salt. It is as if a matt- 
had a beautiful spring of water close to his door but situated> 
in his neighbour's garden ; the neighbour says he may tak« 
all he likes for a rent of £\ a year, he will not however: 
accept the offer because he has a spring of his own. But hi* 
7 spring is a milt away and the water is not so good; 
r instea.d if getting all he wants tot £4 a year he hac 



CHAP. I.] ON FOREIGN COMMERCE. i6i 

to pay a boy 3^. a week or £/j, ids, a year in order to bring 
him one pail of water every day. He therefore fines himself 
in three ways. He has an inferior kind of water ; he has less 
of it; and he pays £'^. its, more for it. And no one is 
benefited by this expenditure, not even the boy who gets the 
3^. a week; he could earn 6d, a day in a hundred different 
ways quite as easily as he earns it by carrying the water, the 
(id, a day is no more than a bare compensation to him for the 
labour he endures ; no favour is conferred on him ; he gives 
full value for what he receives. 

The effect of Protection on Wa^res. We have now traced the 
effect of protection on the prices of protected commodities ; 
it is almost invariably the case in protectionist countries that 
among the protected articles there are many of the daily 
necessaries of life. Where this is so, protection decreases 
the wages of labour; the real reward of the labourer is 
diminished because his money-wages will exchange for a 
smaller quantity of commodities. And on the other hand free 
trade, by decreasing prices, tends to increase the real reward 
of the labourer, and confers a direct benefit upon thousands 
of people. If any necessary of life is cheapened one of two 
things must occur, either the cost of production is decreased, 
or the real reward of the labourer is increased. If wages 
remain the same, after the price of a necessary is de- 
creased, the real reward of the labourer is augmented, 
because his money-wages will exchange for a larger quantity 
of commodities. If, on the other hand, wages are decreased 
in proportion to the increased cheapness of a necessary, the 
real reward of the labourer remains the same, whilst the cost 
of production is decreased. It is therefore evident that the 
benefits attending a decrease in the price of any of the neces- 
saries of life are much more general in their operation than 
the supposed benefit which is conferred upon producers by 
protecting them against foreign competition. A decrease 
in the price of a commodity also leads to an increased ac- 
cumulation of capital; for the expenditure of consumers 
being reduced they have greater opportunity of saving, and a 
larger amount of wealth is consequently employed as capital. 
In striving to protect the produceis oi ^ co\eca\a^\\.^n V^^- 
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tectionists thus inflict a much deeper injury upon the whole 
community than at first sight appears. 

Protection often produces results that are little expected 
by its promoters ; for instance, it often prevents new industries 
being established in the protected country. It was stated in 
the London papers at Christmas 1883 that for the first time 
the Paris Figaro had issued a large illustrated Christmas 
number after the fashion of our Illustrated London News 
and Graphic, The presses for printing this number were set 
up in London, and there was considerable outcry on this 
subject in the other Parisian papers. The secretary of the 
Figaro admitted that his paper could be as well printed in 
Paris as in London, but said that while in London each press 
cost ;^2oo, in Paris they would have cost from ;^6oo to £^QO, 
This enormous difference in cost was to a great extent due to 
the French import duties on foreign machinery. 

The wastefolnesB of Protection is another of its most 
striking features. There is a considerable trade in the 
neighbourhood of Smyrna in gathering and boiling down 
liquorice for the English market. But for the American 
market the plant has to be shipped raw, that is containing 
90 per cent, of water, because the American tariff virtually 
prohibits the introduction of the manufactured liquorice. 
Hence for every ounce of liquorice that is brought to 
America nine ounces of water are brought also, which is 
boiled away after being uselessly carried across the ocean 
thousands of miles. Of course those who consume the 
liquorice have to pay for carrying the nine-tenths of water 
which is thus thrown away. 

An llliutration of the effect of a Bounty for the encourage- 
ment of Natlye Industry. At the present time hardly any 
fine white sugar is made in England; the English con- 
sumers are supplied almost entirely from France. The 
reason of this is not that French sugar is better, or naturally 
cheaper than what was formerly manufactured in England. 
It can, however, be sold at a cheaper rate because the French 
Government give what virtually amounts to a bounty on all 
the sugar exported from France. This bounty enables the 
French sugar-refiners to undersell lYieir English competitors, 
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and consequently nearly all the large sugar-refineries which 
used to exist on the Clyde and at Bristol have been shut 
up, and the labour and capital which they employed are 
being transferred to other industries. It is thus seen that 
no permanent injury is inflicted on English industry by the 
policy of the French Government ; but that the simple 
result of the protection they afford to their home industry 
is that the whole French nation is taxed in order to enable 
the whole English nation to obtain sugar at less than cost 
price ^. 

The argoments of Frotecttonlsts applied to the Introdnctlon 
of railways. The plea of protection might have been urged 
with great force by the owners and drivers of stage-coaches 
at the time of the introduction of railway travelling : they 
might have said that these newfangled railroads would 
cause many hundreds of people to be thrown out of employ- 
ment; that coach-proprietors and the owners of roadside 
inns would be ruined, that the national character would 
deteriorate, and that the race of horses would in a few years 
become extinct All this very possibly was said, but with 
no avail. The coach-drivers and proprietors and the inn- 
keepers were a very small body compared with the rest of 
the community ; the good of the many was preferred to the 
profit of the few ; and a wonderful development of commerce 
and other innumerable advantages derived from railway 
travelling have resulted. 

In the time of Charles 2nd, the Thames watermen 
petitioned that Hackney coaches might only be allowed to 
ply for hire in London in directions running north and 
south, so that all persons desiring to be conveyed east or 
west should be compelled to go by water. 

The Oandlemakers' Petition. M. Bastiat, in the following 
witty sketch, has placed in strong relief the absurdity of 
protection. 

^ A treaty (1888) has just been concluded by the English 

Government with the Governments of those countries which have 

been supplying us with sugar at less than cost price; whereby they 

' agree to suspend their system of bounties, and we shall therefore. 

cease to obtain sugar, in part, as a gift fiotci o>it \i€^^:^^n»%> 
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"The Candlemakers' Petition i. 

''Petition of the Manufacturers of Candles, Waxlights, 
Lamps, Candlesticks, Street- Lamps, Snuffers, Extin- 
guishers, and of the producers of Oil, Tallow, Resin, 
Alcohol, and generally of everything connected with 
Lighting. 

" To Messieurs the Members of the Chamber of Deputies, 

" Gentlemen, 

" We are suffering from the intolerable competition of a 
foreign rival, placed, it would seem, in a condition so far 
superior to ours for the production of light, that he abso- 
lutely inundates our national market with it at a price 
fabulously reduced. The moment he shews himself our 
trade leaves us — all consumers apply to him ; and a branch 
of native industry, having countless ramifications, is all 
at once rendered completely stagnant. This rival, who is 
no other than the Sun, wages war to the knife against 
us, and we suspect that he has been raised up by perfidious 
Albion; inasmuch as he displays towards that haughty 
island a circumspection with which he dispenses in our case. 

" What we pray for is, that it may please you to pass a 
law ordering the shutting up of all Windows, Skylights, 
Dormer-Windows Outside and Inside Shutters, Curtains, 
Blinds, Bull's-eyes ;in a word of all Openings, Holes, 
Chinks, Clefts, and Fissures, by or through which the 
light of the Sun has been allowed to enter houses, to the 
prejudice of the meritorious manufactures with which we 
flatter ourselves we have accommodated our country, — a 
country which, in gratitude, ought not to abandon us now 
to a strife so unequal. 

"We urge the following reasons in support of our re- 
quest. First : if you shut up as much as possible all access 

^ Many paragraphs of this petition have been omitted ; but it is 
hoped that nothing has been left out which is essential to the line of 
ajgvment adopted. 
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to natural light, and create a demand for artificial light, 
which of our French manufactures will not be encouraged 
by it? 

"If more tallow is consumed, then there must be more 
oxen and sheep ; and consequently we shall behold the 
increase of artificial meadows, meat, wool, hides ; and, above 
all, manure, which is the basis and foundation of all agricul- 
tural wealth. 

"If more oil is consumed, then we shall have an extended 
cultivation of the poppy, of the olive, and of colewort. 
These rich and exhausting plants will come at a right time 
to enable us to avail ourselves of the increased fertility 
which the rearing of additional cattle will impart to our 
lands. 

"Our heaths will be covered with resinous trees. Nu- 
merous swarms of bees will, on the mountains, gather 
perfumed treasures, now wasting their fragrance on the 
desert air, like the flowers from which they are derived. 
No branch of agriculture but will then exhibit a cheering 
development. 

"The same remark applies to navigation. Thousands 
of vessels will proceed to the whale fishery, and in a short 
time we shall possess a navy capable of maintaining the 
honour of France, and gratifying the patriotic aspirations of 
your petitioners. 

"But what shall we say of the manufacture of articles 
de Paris f Henceforth you will behold gildings, bronzes, 
crystals, in candlesticks, in lamps, in lustres, in candelabra, 
shining forth in spacious ware-rooms, compared with which 
those of the present day can be regarded but as mere shops. 

" No poor Resinier from his heights on the sea-coast, no 
coal-miner from the depth of his sable gallery, but will rejoice 
in higher wages and increased prosperity. 

" Only have the goodness to reflect. Gentlemen, and you 
will be convinced that there is perhaps no Frenchman, from 
the wealthy coal-master to the humblest vendor of lucifer 
matches, whose lot will not be ameliorated by the success of 
our Petition. If you urge that the light of the Sun is a. 
gratuitous gift of nature, and XYiaX Xo t^^^wiV ^mOcw 'e^^ ^'^ 
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to reject wealth itself, under pretence of encouraging the 
means of acquiring it, we would caution you against giving a 
death-blow to your own policy. Remember you have hitherto 
always repelled foreign products, because they approximate, 
more nearly than home products, to the character of gratui- 
tous gifts. To comply with the exactions of other monopo- 
lists, you have only half a motive ; and to refuse us, simply 
because we stand on a stronger vantage-ground than others, 
would be to adopt the equation, + x + = - ; in other words 
it would be to heap absurdity upon absurdity. 

"Nature and human labour co-operate in various propor- 
tions (depending on countries and climates) in the produc- 
tion of commodities. The part which nature executes is 
always gratuitous ; it is the part executed by human labour 
which constitutes value and is paid for. If a Lisbon orange 
sells for half the price of a Paris orange, it is because natural, 
and therefore gratuitous, heat does for the one what artificial, 
and consequently expensive, heat must do for the other. 
When an orange comes to us from Portugal, we may con- 
clude that it is furnished in part gratuitously, in part for 
an onerous consideration ; in other words, it comes to us 
half-price as compared with those of Paris. 

" Now it is precisely the gratuitous half (pardon the word) 
which we contend should be excluded. You say, How can 
national labour sustain competition with foreign labour, when 
the former has all the work to do, and the latter only does 
one half, the Sun supplying the remainder ? But if this half, 
being gratuitous, determines you to exclude competition, how 
should the whole, being gratuitous, induce you to admit 
competition? If you were consistent, you would, while 
excluding as hurtful to native industry, what is half gra- 
tuitous, exclude a fortiori and with double zeal, that which 
is altogether gratuitous. Once more, when products such as 
coal, iron, corn or textile fabrics are sent us from abroad, and 
we can acquire them with less labour than if we made them 
ourselves, the difference is a free gift conferred upon us. 
The gift is more or less considerable in proportion as the 

difference is more or less great It is as perfect and 

complete as it can be when the donor (^\\Vft vVi^ Svitv in 
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furnishing us with light) asks us for nothing. The question, 
and we ask it formally, is this : Do you desire for our 
country the benefit of gratuitous consumption, or the pre- 
tended advantages of onerous production ? Make your choice, 
but be logical ; for as long as you exclude foreign fabrics, 
in proportion as their price approximates to zero, what 
inconsistency would it be to admit the light of the Sun, 
the price of which is already at zero during the entire 
day!" 

Foreign trade will be adyantageous to both oountries only 
when the rdlatlye cost of the oonunoditles exchanged is different 
in each country. Having now explained the general principles 
of Free Trade, and the advantages which nations derive 
from foreign commerce, let us inquire into the actual effect 
of the exchange of commodities between two such countries 
as France and England. In the first place, it must be borne 
in mind that no profit arises from the exchange, by two 
countries, of one commodity for another, unless the relative 
cost of the two commodities is different in the two countries. 
Both commodities may be cheaper in the one country than 
in the other, but they will not be exchanged unless their 
relative cost is different. For instance, gloves and spirits 
may both be cheaper in France than in England ; it may, 
therefore, appear evident that France will never send gloves 
to England in exchange for spirits; but suppose that in 
France four pairs of gloves are equal in value to a gallon of 
spirits, whilst in England four pairs of gloves will exchange 
for one gallon and a quarter of spirits. In this case a French 
glove-merchant would gain a quarter of a gallon of spirits for 
every four pairs of gloves which he exchanged with England; 
and the exchange might accordingly take place with ad- 
vantage to both countries. If, however, the relative value 
of gloves and spirits were the same in each country, no 
exchange of these commodities would take place, because 
the merchants conducting such an exchange would realise 
no profit by the transaction. If four pair of gloves equal in 
value a gallon of spirits in France and in England, a French 
glove- merchant would not seek to effect an exchange with 
an English spirit-merchant, because V\ft ^<3>3iJA t^^n- ^5«^ 
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anything by so doing. It has now been proved that the 
relative cost of the commodities which are exchanged must 
be different in the two countries effecting the exchange. 
But the amount of difference has not yet been defined. 
The difference must be at least sufficient to cover the cost of 
conveying the commodity from the one country to the other 
and to leave a margin of extra profit to the exporter. For no 
merchant will undertake the trouble and risk of exporting a 
commodity to a foreign country, if the price realised by the 
exported commodity is such that his profit is no greater than 
he would have obtained by selling the commodity in his own 
country. 

The terms of tlie ezcliange are regulated by an eaualisatlon of 
Demand and Supply. The minimum difference in the relative 
value of the commodities has been defined ; but the difference 
may temporarily be much more than sufficient to cover the 
cost of carriage and to leave a small margin of profit for the 
exporter. Suppose for instance that a ton of coal in France 
will exchange for a quarter of wheat, whilst in England at 
the same time a ton of coal will only exchange for one- third 
of a quarter of wheat. We may assume that the English 
coal-merchant considers himself sufficiently recompensed 
if, in England, a ton of coal exchanges for one- third of a 
quarter of wheat ; but hearing that in France he could 
get three times as much for his coal, he resolves upon 
exporting it to that country. The question now arises. Will 
he be able to secure the whole two-thirds of a quarter 
of wheat, as extra profit upon every ton of coals he sends to 
France? In answer to this question we refer to Section II., 
in which it was shewn that the price of a commodity is 
adjusted by an equalisation of demand and supply. We 
have supposed that the English merchant sends coal to 
France and obtains wheat in exchange for it ; by this 
transaction it is evident that the supply of foreign wheat in 
England is increased, and therefore the demand for home- 
grown wheat diminishes ; for similar reasons the amount 
of coal sent to France is increased, and consequently the 
demand for French coal diminishes. Now it was shewn in 
Section II,, when the theory of Value was explained, that if 
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other things remained unaltered, an increase in the demand 
for a commodity causes an increase in its price ; and that a 
reduction in the demand for a commodity decreases its 
price. In other words, the price of a commodity is adjusted 
by equalising the supply with the demand. It is evident 
therefore that the exchange between England and France 
of coal and wheat affects the price of these commodities 
in both countries. In England the price of coal is increased, 
because the demand is increased ; and the price of wheat 
declines, because the supply is augmented. The opposite 
effect is produced in France ; the price of coal declining, 
and that of wheat increasing. It is now evident that 
the exchange between the two countries will not be made 
on the same terms as were at first agreed upon. There 
will no longer be a difference of f of a quarter of wheat 
in the exchange power of coal in the two countries ; in 
England the exchange power of coal will have increased, 
in France it will have diminished ; and finally, if competition 
is quite unchecked, the difference in the price of coal and 
wheat in the two countries will only be sufficient to cover the 
cost of carriage from one country to the other, and to afford 
a reasonable remuneration to the capitalist for the risk and 
trouble which exportation entails. The price of a commodity, 
in so far as there is free competition among its producers, 
depends ultimately upon its cost of production. Cost of 
carriage is frequently an important element in the cost of 
production of imported commodities. When import and 
export duties are removed, the cost of the carriage is the 
principal cause of the difference of price of the same com- 
modity in different countries. This is rendered more clear 
if the exchange is supposed to take place between two places 
where legislative enactments do not attempt to check the 
free interchange of commodities. For instance, Lancashire 
produces cotton goods, whilst Lincolnshire grows a great 
quantity of wheat. The difference in the relative value of 
wheat and cotton cloth in Lincolnshire and Lancashire 
would be very considerable if these counties were prevented 
from exchanging their commodities fot xVvos^ Yt^^>a.^^^ v«v 
other localities. As it is, howevex, xVv^ ^\^«^^^^ *^^ ^^"^ 
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price of wheat and cotton in Lancashire and Lincolnshire 
can never be greater than suffices to cover the expense 
of conveying these commodities from the one county to the 
other. In France, previous to the Revolution, the protective 
spirit was so active that wheat could not be sent from 
one province to another in that country. The consequence 
was that the greatest variety of prices prevailed ; wheat being 
plentiful and cheap in one place, whilst at another, owing to 
a bad harvest, it was very scarce and extremely dear. The 
same state of things prevailed at an earlier period of our own 
history. In Mrs J. R. Green's Henry II. she describes the 
keen commercial rivalry which then prevailed between town 
and town. The most strenuous efforts of every township 
" were given to secure the exclusive right of trading. Free 
trade between village and village in England was then, in 
fact, as much unknown as free trade at this day between the 
countries of modem Europe.'* pp. 44-5 *. 

Tbe maimer in whloh the siipply of an exported commodity 
l8 equalised with the demand. It is not difficult to trace 
the manner in which the supply of an exported commo- 
dity is equalised to the demand, by an adjustment of the 
price. It has been assumed that an English merchant 
by sending coal to France and obtaining in exchange for 
each ton a quarter of wheat, realises an extremely high 
profit. It therefore follows that the English merchant will 
export as much coal to France as he can ; other mer- 
chants will also do the same, in order to participate in the 
exceptionally high profits. In this way the supply of coal 
is very largely increased in France, and in order to be 
able to sell it the exporters are obliged to reduce its price ; 
at the same time, owing to the reduction of the supply of 
coal in England, its price is raised in that country. Hence 
the inducement to export coal is checked in two ways. 
The value of coal is raised in England and depressed in 
France; merchants no longer obtain as much as § of a 
quarter of wheat more in France than in England; what 
they do obtain in exchange for their coal in France is 

' jy^ry //. by Mrs J. R. Green. MacmWiMi &. Co. \S88, 
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ultimately only sufficient to pay the cost of carriage and 
to recompense them for their risk. 

Reciprocity. A great deal of misapprehension exists re- 
specting the advantage which a country obtains from foreign 
trade. It is said by some that there ought to be reciprocity 
of exchange : that, in fact, we should not consent to accept 
anything from a foreign country, unless that country will 
accept some of our. manufactured commodities in return. 
Even the adherents of this theory would hardly like to carry 
it out consistently. We obtain large quantities of tea from 
China, which at one time was mainly paid for in silver, not 
in merchandise : this might have been a great mistake on 
the part of the Chinese, but they were the principal sufferers, 
and not we. The preachers of reciprocity would hardly ven- 
ture to suggest that we should have refused to allow the 
importation of tea from China until the Chinese accepted 
our manufactured goods in exchange for it. 

When tbere is an exdiange between two countries, tlie profit 
of eacb country yaries InverBely with its demand for the im- 
ported goods. In the case of the exchange of commodities 
between two countries, the greatest profit is realised by that 
country whose demand for the imported commodity is the 
less urgent. Thus, in the case of exchange previously inves- 
tigated, any increase in the demand for coal in France 
would cause the English importers of coal to obtain more 
favourable terms of exchange ; the value of coal would rise, 
and the importers would obtain a larger quantity of goods in 
exchange for it. This increased value would not however be 
maintained, because it would attract a larger supply ; if the 
value were permanently increased it would denote that the 
cost of production had increased in consequence of the in- 
creased demand causing less productive mines to be worked. 

It must be borne in mind that the direct benefits of 
foreign trade consist in increasing the productive powers 
of the world, by enabling each country to apply its capital 
and labour to those industries in which they will be most 
efficient. In so far as this is done, commodities are produced 
with the least possible expenditure of capital and labour. 
On this point Mr Mill says^ **TYi«^ \s Twa^Oa. xs^^^'o^^'^^^^'^ 
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in the common notion of what commerce does for a country. 
When commerce is spoken of as a source of national wealth, 
the imagination fixes itself upon the large fortunes acquired 
by merchants, rather than upon the saving of price to the 
consumers. But the gains of merchants when they enjoy no 
exclusive privilege are no greater that the profits obtained by 
the employment of capital in the country itself... Commerce 
is virtually a mode of cheapening production ; and in all 
such cases the consumer is the person ultimately benefited ; 
the dealer in the end is sure to get his profit, whether the 
buyer obtains much or little for his money." 

Besides the economical advantages derived from foreign 
trade it also produces moral and intellectual effects of 
the greatest importance. It brings into contact with each 
other the inhabitants of all the nations of the world ; it 
is the greatest of civilising agencies, and it is the prin- 
cipal guarantee for the maintenance of peace. By keep- 
ing up a constant communication between widely dif- 
ferent nations, it enables each people, by comparing its 
own laws, institutions and manners with those of other 
countries, to profit by the example or to take warning 
by the fate of other nations. Commerce has also taught 
nations that they do not profit by each other's mis- 
fortunes, but that each country has a direct interest in 
the welfare and prosperity of every other. 

The strongest case which the opponents of free trade 
have ever made, is the following: — If a nation engages in 
foreign trade the commodities which it exports will rise 
in value, whilst those which it imports will decrease in 
value. This is evident both from a priori reasoning and 
from experience. The exported commodities will become 
dearer because the demand for them is increased; the im- 
ported commodities become cheaper because their supply 
is increased. The principal exports of such a nation as 
America consist of the necessaries of life, such as wheat 
and other agricultural produce, in return for which it re- 
ceives (say the protectionists) articles of luxury, such as 
rare wines and costly lace. Now it is urged that this 
foreign trade must be disadvantageous lo V.Vie \aulk of 



CHAP. I.] ON FOREIGN COMMERCE. 173 

the population, because it increases the price of neces- 
saries, and decreases only the price of luxuries. This argu- 
ment does not touch the main advantage of foreign com- 
merce ; viz. such a division of labour, that each country 
produces those commodities for the manufacture of which it 
has peculiar and natural advantages. The result of pro- 
tection in America is to withdraw a portion of her capital and 
labour from her most productive industries, in order to em- 
ploy them in industries that are less productive. The argu- 
ment cannot moreover be regarded as a fair statement of 
facts. The United States are at present still pursuing a 
policy of protection, and in no country in the world is 
the cost of living so heavy. Foreign articles, whether neces- 
saries or luxuries, are mercilessly taxed ; a fine of as much as 
100 and 200 per cent, being levied on some of them. Such 
articles as boots and foreign clothing of all kinds, are 
subject to heavy imposts ; and at the same time the ex- 
portation of corn and breadstuffs to Europe is carried on on 
a large scale. 

An example of tbe effect of Protection in America. Mr 
Wells, the late Special Commissioner of the United States 
Revenue, issued a report in 1870, by no means favourable to 
the opponents of free trade. Mr Wells's views are the more 
striking because when he received the appointment of Com- 
missioner of Revenue he was a strong protectionist, and he 
was led to change his opinions on the subject by the facts 
which came under his observation during his official ex- 
perience. His report shewed that the tariffs imposed are 
so heavy as to be a most serious burden to the industry 
of the country. The following example shews the way in 
which these tariffs depress trade. Mr Wells states that 
"in 1869 2Ln enterprising citizen of the North-west visited 
England for the purpose of contracting for an iron vessel 
suitable for the grain trade of the upper lakes. As foreign- 
built ships are not admitted on the American registry it was 
proposed to take over the vessel in sections, simply to serve 
as a pattern, and at the same time it was intended to import 
skilled workmen, and to establish an iron shipbuilding yard 
in the vicinity of Chicago. B\it vVica. \}afe ^»JC^RS»^ ^-axvivsx^ 
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from 38 to 66 per cent., on the various articles employed 
in the construction of the vessel came to be calculated, they 
were found to amount to so much that the project had to be 
abandoned. Thus Chicago and its neighbourhood are still 
without an iron ship-building yard.*' The whole population 
is taxed in the partially successful attempt to protect the 
interest of a few hundred American ironmasters. To such 
circumstances as that just narrated the commissioner at- 
tributes the decline in American shipping which has caused 
so much discussion in the States. The continuous decline 
in the foreign shipping trade of the United States is most 
remarkable. In 1875 the United States carried 31 per cent, 
of their foreign commerce in their own ships ; in 1886 they 
only carried 21 J per cent In 1875 the tonnage of steamships 
of the United States mercantile marine was 6 per cent, of the 
total of the world; in 1886 it was only 3 per cent. The 
figures for the United Kingdom for 1875 ^^^^ '^^^ were 
65 per cent, and 67 per cent, respectively of the total tonnage 
of steamshipping of the world ^. Mr Wells says that in 
America the cost of living is increasing in a greater ratio than 
the rate of wages and salaries ; and he complains, not so much 
that comforts are curtailed, but that the power of saving is 
diminished. "The rich are becoming richer and the poor 
poorer." "Small accumulations of capital are stopped." 
It is perhaps not too much to assert that nothing but the 
extraordinary internal resources of America have enabled 
her so far to triumph over the self-imposed burdens on 
her industry. The facts just narrated shew that the pro- 
tectionist policy of the United States does not arise from 
the desire to prevent an increase in the price of the neces- 
saries of life. The necessity of relying upon foreign countries 
for our supplies of food has forced upon England the adop- 
tion of free trade. This necessity does not exist in America, 
and consequently the recognition of the advantages of free 
trade is delayed. The following extract from an American 
paper gives some idea of one way in which protection has 

^ See article "Our Shipping Supremacy," Times^ December 30, 
i88^; and Our MirrcantiU Marine^ by David A Wells. G. P. 
Putnam*s Sons, New York, and Henrielta SUeet, CoN^wt Garden. 
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increased the cost of living in the United States. " Taxes 
^ on an American when in his clothes — Hat, silk, 60 per cent. ; 
ribbon, 60 per cent.; alpaca lining for brim, 50 cents a 
pound, and 35 per cent. ; leather inside 35 per cent. ; muslin 
lining 7J cents a square yard ; glue, 20 per cent. Coat — 
cloth, 55 cents a pound, and 35 per cent, ad valorem; silk 
lining, 60 per cent. ; alpaca used therein, 50 cents a pound, 
and 35 per cent, ad valorem ; buttons, if worsted, 20 cents a 
pound, and 35 per cent, ad valorem ; worsted braid, 50 cents 
a pound, and 35 per cent, ad valorem; velvet for collar, 60 
per cent. ; red worsted padding, 50 cents a pound, and 35 per 
cent, ad valorem; hemp padding, 40 per cent. Pantaloons — 
cassimere, 50 cents a pound, and 35 per cent, ad valorem; 
cotton used therein, 5 cents a square yard ; hemp cloth for 
facing, 40 per cent.; metal buttons, 30 per cent. Vest — 
silk or satin, 60 per cent.; linen lining, 35 per cent.; silk 
buttons, 60 per cent. Braces, 35 per cent. Under shirt — if 
silk, 60 per cent. ; if worsted, 50 cents a pound, and 35 per 
cent, ad valorem; if cotton, 35 per cent. Drawers, the same. 
Shirt — cotton, 5 cents a square yard ; linen for the front, 35 
per cent. Buttons, 35 per cent. Boots — raw hides, 10 per 
cent. ; tanned leather, calfskin, 30 per cent. ; if patent leather, 
35 per cent.; soles, 35 per cent Neckerchief — if silk, 60 
per cent. Pocket-handkerchief— if silk, 60 per cent. ; if linen, 
35 per cent. Kid gloves — 50 per cent. Pocket-knife — 35 per 
cent. Watch — 25 per cent. Silk watch-chain — 60 per cent." 
The American system of protection, in consequence of its 
heavy import duties on nearly all manufactured commodities, 
has resulted (1888) in a very large excess of revenue over 
expenditure. In 1886—7 this excess of revenue amounted 
to more than £\ 1,000,000, and in June 1888 it was anticipated 
that the accumulated surpluses in the Government Treasury 
would amount to ;£28,ooo,ooo. All available expedients for 
finding a fitting use for this surplus have been exhausted. 
All the debt that can be paid off has been redeemed. 
President Cleveland's message, in Dec. 1887, spoke of this 
system of extracting from the American taxpayers a sum far in 
excess of the requirements of the State as '* an indefensible 
extortion crippling our national ^tv^x^^'& ,\Xji\^'a^.^xv\!CkSg^ 
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financial disturbance and inviting schemes of public plunder." 
There, however, appears at present no probability that the 
protective system which has led to these disadvantages will 
be abandoned. 

Exports and Imports constantly tend to an equality. Mr 
Mill states this tendency thus: "The produce of a country 
exchanges for the produce of other countries at such values 
as are required in order that the whole of her exports may 
exactly, pay for the whole of her imports.'* Or, as he else- 
where expresses it, "the exports and imports between two 
countries must in the aggregate pay for each other." It 
should here, however, be pointed out that though the ne- 
cessity of paying for its imports is by far the most important 
part of a country's liabilities, yet it may besides have 
liabilities on account of dividends on foreign capital in- 
vested in it, &c. If there were no regular interchange of 
commodities between, for instance, France and England, 
the fact that French loans to the amount of many millions 
have been subscribed for, and are held in England, would 
necessitate an export either of ordinary merchandise or 
the precious metals from France to England. Hence, over 
and above the exports which France sends to England 
equalling in value the English imports into France, France 
must send an equivalent for her debts to us. There is 
another respect in which one country may be indebted 
to another; when two countries exchange their respective 
productions, it is evident that the country which undertakes 
the carriage of the commodities backwards and forwards 
must receive an equivalent for this service. Speaking 
roughly, England does as much carrying trade as all 
the other nations of the world put together : therefore 
nearly all nations with whom England trades are indebted 
to her for the carriage both of their exports and imports. 
Hence England's imports always exceed her exports, and 
would continue to do so, even if no foreign loans were 
held in England. In order to make this quite clear, we 
wj}} imagine that a farmer living at Cromer wishes to ex- 
cbange j£2o worth of wheat for ;£20 worth of furniture 
belonging to a /iirniture broker at Nor>N\cK It is arranged 
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that the farmer sends his wheat by road from Cromer to 
Norwich, and that his wagon and horses are to bring 
back the furniture. In this case we will imagine that the 
carriage of the wheat and the furniture costs the farmer £2. 
He therefore says to the broker, " t am not going to be put 
to this expense and trouble without getting anything in 
exchange." Perhaps the broker then offers to give him 
£i worth more furniture. "It will be all right then," he 
says; "you will get ^31 worth of furniture, and you will 
give me £20 worth of wheat and pay ihe cost of carriage. 
That way we shall each pay half the cost of the carriage." But 
the farmer may say, "No; by the time my wheat reaches you 
it has cost me £21 ; you ought therefore to give me j^2i 
worth of furniture and deliver it to me at your own expense." 
If the farmer is a hard bargainer he will succeed in making 
good this demand; and he will obtain ^32 worth of furniture 
in exchange for his £20 worth of wheat, That is to say, his 
imports will exceed his exports by 10 per cent. In the same 
way a country which performs the carrying trade of exports 
and imports, will be indemnified for this service by receiving 
imports of a greater value than the exports which she gives 
in exchange. The imports of England have for several 
years exceeded her exports by more than £1^0,000,000. 
The average excess of the value of our imports over our 
exports for the ten years ending with 1886 was over 
;^ 1 704,000,000, or an average of more than ^170,000,000 a 
year. This excess must be regarded partly as the liquida- 
tion of cost of carriage, and partly as the interest due 
to the English holders of foreign securities. It may also 
in part be due to the withdrawal of English capital from 
foreign investments. The point, therefore, at which the 
foreign trade of a country reaches equilibrium, is not 
that at which the exports and imports are equal, but that 
at which the exports, whatever these consist of, sufRce to 
discharge all its liabilities. The presence of counteracting 
circumstances does not, however, falsify the proposition 
originally laid down, that the exports and imports of a 
sounCry lend to an equality. The following example will, 
nanner in which this WyiActxc^ x^ tt.'civt*^- 
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of thought of ^uch reasoning. Gold is now exported from 
the countries which produce it as an ordinary article of com- 
merce ; and the rapidity of the growth and the prosperity of 
Australia and California are notorious, and have been pro- 
portionate to the degree in which they have parted with their 
gold in exchange for the commodities produced by other 
countries. To consider that a country loses an amount 
exactly equivalent to the quantity of gold and silver she 
exports, is the same as thinking that every one who buys 
a penny roll loses a pennyworth by the transaction. 

The following chapter on Credit will explain the manner 
in which foreign exchanges are conducted, without involving 
a constant export and import of the precious metals. 



Questions on Chapter I. On Foreign Commerce. 

1. What is the great advantage derived from foreign 
trade? 

2. Give examples of this advantage. 

3. What is meant by Protection, and how do protec- 
tionists justify their interference with foreign commerce? 

4. What would follow if protection were withdrawn 
from those industries which could not survive foreign com- 
petition ? 

5. When a native industry would cease to exist unless 
it were protected from foreign competition, is loss or gain 
inflicted on the nation at large by protecting it? 

6. What large class does the protectionist quite over- 
look? 

7. Describe the effect produced on wages by the cheap- 
ening of any of the necessaries of life. 

8. What effect is produced on the accumulation of capi- 
tal by decreasing cost of production? 

9. Apply the arguments of protectionists to the intro- 
duction of railway travelling. 

10. Give a sunmiary of the arguments contained va. 
the Candlemakers' petition. 
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11. Under what conditions will an exchange of com- 
modities be advantageous to both countries effecting such 
an exchange? 

12. What must be the minimum difference in the re- 
lative value of the commodities exchanged? 

13. When the difference exceeds this minimum, how 
are the terms of the exchange determined? 

14. How does foreign commerce affect the prices of 
exports and imports? 

15. If foreign commerce were quite unchecked, what 
circumstances would still cause the prices of some com- 
modities to be different in different countries? 

16. To what excess was the protective spirit carried 
in France before the revolution ? 

17. Shew the manner in which the demand and sup- 
ply of a foreign commodity are equalised. 

1 8. What is " reciprocity" ? Give an illustration of its 
impracticability in certain cases. 

19. What determines the amount of profit realised by 
each of two countries effecting an exchange of commo- 
dities ? 

20. Who reaps the principal advantage from foreign 
trade ? 

21. What is the strongest case which has ever been 
put forward by protectionists ? 

22. What main advantage of free trade does this argu- 
ment disregard ? 

23. Is this argument supported by facts ? 

24. Shew, by an example, the manner in which pro- 
tective tariffs depress industry. 

25. What effect is produced on the whole population 
of the United States by the increasing cost of living? Quote 
the authority for these statements. 

26. What is probably the reason why England has re- 
cognised the advantages of free trade before America ? 

27. Describe the tendency constantly in operation to 
produce an equality between the exports and imports of 

a country ; and mention some of the circumstances which 
counteract this tendency. 
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28. Compare the effect of an export of coin with that of 
an export of bullion. 

29. What is meant by "balance of trade*' and "un- 
favourable exchange" ? 

30. Illustrate the absurdity of supposing that a country 
loses an amount exactly equ^ to the quantity of gold and 
silver she exports. 



I. In England there are taxes on tea, tobacco, spirits, 
and other imports ; are these in any sense protective ? 

2. If there were in a village a one-armed cobbler, who 
made boots rather worse and much dearer than they could 
be made elsewhere, and if the authorities of the village, 
in order to encourage native industry, levied a tax on all 
boots not made by him, would not this be in accordance with 
protectionist principles? Explain the consequences to the 
general well-being of the village. 

3. Where in America should you say the free-trade 
party was the strongest, in the corn-growing states of the 
West, or in the manufacturing districts? And give your 
reasons. 

4. Why is agriculture more profitable than manufactures 
in isuch a country as Australia ? 

5. Trace out the results that would ensue if a country 
possessing rich gold-fields were entirely debarred from pur- 
chasing the products of other countries. 



Chapter II. Credit and its Influence on Prices, 

Definition of Credit. Credit is a power to borrow. If 
the credit of an individual is good, it is because there is 
general confidence in his ability to pay, and therefore he 
can borrow at a low rate of interest. If the credit of an 
individual is bad, he is not able to borrow except at a high 
rate of interest, because his ability to pay is doubted. The 
credit of different people in the sanv^ ?l%<& 2ccA cwix^xx^ ^-axi^^sR. 
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accurately measured by the rate of interest which they 
pay for borrowing. When it is said in the City article 
of the Times that the rate of interest is " 2{ for the best three 
months' bill,'' it means that 2i per cent, per annum is paid 
for a loan by those in whose ability to pay there is perfect 
confidence ; a higher rate of interest is paid at the same 
time by those whose ability to pay is less undoubted. This 
remark does not apply unreservedly to the credit of nations. 
" Ability to pay " of course produces its effect upon the credit 
of nations as well as upon that of individuals. The credit 
of Turkey, until the appointment of the International Com- 
mission to manage her finances in 1881, was exceedingly bad. 
Turkish bonds for many years paid nearly 12 per cent. ; in 
the autumn of 1875 the Government of Turkey announced 
its bankruptcy by telling its creditors that only half the 
interest due to them would be paid in gold, and even this 
half was not forthcoming; some descriptions of Turkish 
stock were quoted at a price, which, if they paid at all, would 
have paid more than £so per cent. Since that time how- 
ever the excise revenues of the Turkish Government have 
been handed over to the Commission, who also receive the 
proceeds of a license tax which was established in 1884; 
with these resources the Commisioners have been enabled 
to resume the payment of interest on the Turkish debt, and 
Turkish securities have in consequence risen in value, yielding 
interest varying, according to degree of security from 3^ to 
rather over 6 per cent. The debts of some of the South 
American Republics yield an interest of more than 7 per 
cent., while the debt of England yields rather less than 3 
per cent. This indicates principally the varying degree of 
security felt that the interest and capital of the loan are safe. 
But there is frequently a difference between the rate of in- 
terest prevailing in two countries which does not indicate 
a corresponding difference in their ability to pay. It has 
previously been explained that the rate of interest is not 
only affected by the security of property and the amount 
of risk incurred by the lender, but sdso by the position of 
tAe margin of cultivation. Hence it is not fair to in- 
>fer that the credit of England is btUw than that of 
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America because an English Government stock pays less 
than 3 per cent, whilst American Government stock pays a 
higher interest. Part of the difference is accounted for by 
the different position of the margin of cultivation in the two 
countries. In England money can be borrowed on a mort- 
gage, that is where land is given as a security, at 4 per 
cent., whilst in America money cannot be raised on a 
mortgage for less than 6 per cent. The credit of a nation 
cannot therefore be accurately measured by the rate of 
interest which it pays for loans. Although confidence in a 
country's " ability to pay " always produces its effect on the 
rate of interest, yet different rates of interest prevail in 
different countries whose financial prospects are equally 
sound, owing to the different position, in the scale of pro- 
ductiveness, of the margin of cultivation. 

The expression ^^ Credit is Capital" is meaningless. It is 
sometimes asserted that " credit is Capital." A little con- 
sideration shews that this expression belongs to the same 
class as "time is money." Credit has already been de- 
fined as the "the power to borrow," and it has frequently 
been explained that capital is that part of wealth which 
is set aside to assist future production ; it supports the 
labourers and furnishes the tools, materials, and shelter 
that their work requires. Now it is evident that a power to 
borrow can do none of these things. Credit will not feed 
and clothe labourers, nor can it furnish the implements 
of their industry. The power to borrow, if exerted, will 
procure capital, just as muscular strength will, if exerted, 
enable a man to carry a sack of wheat ; but it is as inaccurate 
to say that credit is capital as it would be to say that a 
man's strength is a sack of wheat. 

Banks. The real service which credit performs is that 
it enables an increased quantity of the wealth of a country 
to be used productively as capital. It encourages the 
productive employment of wealth. Scarcely any one, for 
instance, retains a considerable sum of money in his own 
keeping ; people keep just sufficient money to pay their 
daily personal expenses ; all their money above this amount 
is generally deposited in a bank^ aivd v& xJc^rx^ >^'5fc^ Ssst 



i84 ON FOREIGN COMMERCE, &>c, [sect. iv. 

productive purposes. Suppose, for instance, that Mr A, has 
an income of £1000. He deposits the whole of his yearly 
income in a bank, drawing it out in small sums as occasion 
requires. In the meantime the banker is employing a con- 
siderable part of this deposit as capital, experience having 
shewn that a bank need never keep in the form of money 
more than one-third of the sums deposited with it Mr A. 
himself would never have been able to employ any part 
of his income as capital, but the banker, by accumulating 
a large quantity of these small capitals, is able, with advan- 
tage to all concerned, to employ two-thirds of the total 
amount deposited with him to assist the future production of 
wealth. Depositors in a bank in reality lend their money 
to the banker, on the condition that they shall be able to 
withdraw the whole or any part of their deposits at any 
time. In some banks depositors receive interest on their 
deposits, if they have been left in the bank more than a 
certain time. In most cases, however, the banker is con- 
sidered to make a sufficient return to the depositors by 
taking charge of their money, and by allowing them to 
withdraw any part, or the whole of it, at a moment's 
notice. It is evident that a bank could not exist unless 
the credit of the banker was good. People would not 
place their wealth at the disposal of a man unless they 
had confidence in his honesty and in his ability to pay. 

Joint-stock Cknnpanles. Another way in which credit 
enables an increased amount of the wealth that is saved 
to be employed productively, is by means of joint-stock 
companies. Such an undertaking as a railroad requires 
for its construction an amount of capital such as scarcely 
any private individual could supply. The necessary capi- 
tal is therefore subscribed by thousands of individuals. 
The required amount is determined by the promoters of 
the company; it may be assumed that this amount is 
;£i,ooo,ooo; it is accordingly arranged to raise this sum 
in 20,000 shares of £so each. Any individual, therefore, 
who has saved £^0, and who buys one of these shares, 
becomes a shareholder in the railway; he is in fact a 
partner in a great commercial enterprise; this small capital 
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of £^0 is employed in assisting the future production of 
wealUi, whereas if there had been no such things as joint- 
stock companies, it would probably have been consumed 
unproductively. It is evident that the success of a joint- 
stock company depends upon the credit of its promoters 
and directors. They have frequently not deserved the 
confidence reposed in their honesty, but this has nothing 
to do with the present subject. If their credit had not 
been believed to be good the companies could never have 
been started. 

From these illustrations it is perceived that the capital 
of the country is practically augmented by the means of 
credit, because it offers great facility for the productive 
employment of wealth. But besides those just described 
there are forms of credit performing other functions, which 
very materially facilitate the exchange of wealth, and which 
produce a very great influence on the prices of commodities. 
The forms of credit to which we refer are bills of exchange, 
bank-notes, cheques, and book credits. 

Bills of Exduioge. It was said in the preceding chapter 
that foreign commerce did not involve a constant ex- 
change of gold and silver money between the two countries 
trading with each other. It is evident that if the English 
merchants who purchase French goods had to send the 
price of these goods in money to France, great incon- 
venience and risk would be incurred. The necessity of 
the constant transit of gold and silver money is obviated 
in the following way. Let it be supposed that an English 
merchant A, sells £\oco worth of coal to the French 
merchant ^., and that a French merchant C sells ;£iooo 
worth of wheat to the English merchant D. If there were 
no such things as bills of exchange, the result of these 
transactions would be a transit of £1000 in money from 
B, (in France) to A, (in England), and also a similar transit 
of £\Qoo in money from D, (in England) to C (in France). 
Now it is evident that the same result could be attained 
without any transit of money at all, \i A.^ the English seller, 
received £1000 from D., the English buyer, and C, the 
French seller, received j^iooo from. 5., \.^^ Yx^\\.05v\i>aj^'«.. 
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This result is effected in the following way. B,y the French 
merchant, sends to A. a written promise to pay him the 
;£iooo, and Z>., the English merchant, sends a similar 
promise to pay £1000 to C. These written promises are 
called bills of exchange. A. has a bill for ^^looo drawn 
on France, and C. has a bill for ;£iocx3 drawn on England. 
If they exchange these bills both debts will be discharged. 

Bill discounting. Merchants do not usually effect these 
exchanges themselves ; they are generally undertaken by 
bill brokers or bill discounters. These persons undertake to 
buy the bills drawn on different countries. In the case just 
described. A, and C. would not exchange their bills; A, 
would sell his to a bill discounter in London, paying him a 
small sum as commission ; and C would sell his to a bill 
discounter in Paris. Thus a London bill discounter might 
collect ;£ 1, 000,000 worth of bills drawn on France, whilst a 
French bill discounter might collect ;£ 1,000,000 worth of 
bills drawn on England. They would then proceed to ex- 
change the bills. The transit of money is as entirely dis- 
pensed with as if barter were the recognised medium of ex- 
change between the two countries. 

Bills of Exchange perform many of tbe fanctions of Money, 
and they therefore produce an effect on General Prices. Bills of 
exchange are very largely used in domestic as well as in 
foreign commerce. It is very unusual for one merchant to 
pay another in money; the debt is usually discharged by 
means of a bill of exchange ; that is, a written promise to 
pay at the end of a certain time. A three months' bill is a 
promise to pay at the end of three months, and so on. Now 
this bill, up to the time when it falls due, performs many of 
the functions of money. The person who receives it perhaps 
wants to make a purchase himself: we will suppose that the 
bill is for £1000, and that its present owner, A.^ has received 
it from B. A, now wants to purchsfse ;£ 1000 worth of goods 
of D. ; he obtains the goods and gives to D. the same bill 
for £\ooo which A. had received from B,\ at the same 
time A. endorses the bill (that is, he writes his name on the 
back of it) as a token that he will himself pay D. should B, 
fail to do so. In a similar way lYie >a\\\ tc\^^ b^ used to 
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make any number of purchases up to the time it falls due. 
Every time it changes hands it receives a fresh endorse- 
ment ; so that at the time when it falls due the back of a bill 
is sometimes completely covered with endorsements. It is 
evident that in such a case as this a bill performs for a time 
the functions of money. Up to the time that it falls due it 
has the purchasing power of gold and silver coin. Now it 
has previously been explained that any circumstance which 
increases the amount of money circulating in a country will, 
if other things remain unchanged, increase the prices of 
commodities. The value (or exchange power) of any com- 
modity is determined by an equalisation of supply and 
demand. If the supply is increased, the value declines in 
such a degree as to equalise the demand with the augmented 
supply. This is true of money as of other commodities; 
therefore when the supply of money in a country is increased, 
if other things remain the same, the value of money will 
decline, its exchange power will diminish, and prices will 
rise. It is now easy to trace the influence of bills of ex- 
change on prices. It has just been explained that a bill of 
exchange is, up to the time when it falls due, a substitute for 
money; the employment of bills of exchange, therefore, 
produces the same effect upon prices as if a corresponding 
addition had been made to the gold and silver currency. If 
all the business now transacted by means of bills of exchange 
had to be carried on with cash payments, one of two things 
must happen. Either a corresponding amount of money 
must be added to the currency, or general prices would 
decline. The use of bills of exchange has therefore either 
caused an increase in general prices, or it has prevented 
general prices from declining. 

Bank-Notes. The same effect is produced on prices by 
other forms of credit beside bills of exchange. An issue 
of bank-notes produces the same effect upon prices as an 
increase in the quantity of gold and silver coin. A bank- 
note is simply a promise to pay; and the chief difference 
between a bank-note and a bill of exchange is that the 
former is payable at any time on demand, whilst the latter is 
payable at some particular time specV^e^ on >Dftfc\i^. X\.\^ 
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well known how useful a substitute for money bank-notes 
provide ; their form and portability render them particularly 
convenient instruments of credit. A bank of England note 
is legal tender, and is in this kingdom accepted as readily 
as gold. The notes of provincial and private banks are not 
legal tender, but they are accepted with the greatest con- 
fidence by those who repose trust in the credit of the bankers 
who issue the notes. A bank of England note has the same 
purchasing power as gold because the Bank of England is 
compelled by law to give gold in exchange for its notes 
whenever such an exchange is demanded; and every one 
has perfect confidence in the solvency of the bank. All 
other banks are compelled by law to give either gold or 
Bank of England notes in exchange for their own notes. 
But this regulation does not compel even the most prudently 
managed banks to keep an equivalent in coin for all the 
notes they issue. It has been found that no bank need 
keep in cash more than a sum equal to one-third of its issue 
of notes. For instance, supposing the bank-note circulation 
of Great Britain, other than that of the Bank of England, 
to be about ;^30,ooo,ooo, it may be estimated that the 
various banks retain in specie ;^ 10,000,000, the remaining 
;^2o,ooo,ooo is therefore permanently added to the currency. 
If these ;^3o,ooo,ooo of notes were withdrawn, either general 
prices would fall or ;^20,ooo,ooo in gold would have to 
be added to the currency. It is evident that no effect is 
produced on prices by an issue of bank-notes if a corre- 
sponding amount of specie is at the same time withdrawn 
from circulation ; because by such a transaction the currency 
is neither increased nor diminished. If, however, the issue 
of bank-notes is increased without a corresponding with- 
drawal of specie, general prices will either rise or be pre- 
vented from falling. 

Cheques. A cheque is a written order to a banker to 

pay a certain person a sum of money. If all cheques were 

immediately cashed by the person to whom they are payable 

they would produce no effect on prices. But in nearly 

all cases the cheque is not cashed, but is paid in, by the 

person who receives it, to his oy^u b^Jikets. Now let us 
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trace the effect of this on the prices of commodities. Mr ^. ^ 
banks with the London and Westminster Bank, he gives a 
cheque for £\qo to Mr B.^ who banks with the Imperial 
Bank. This cheque is a written order to the directors of the 
London and Westminster Bank to pay ;^ioo to Mr B, Mr B, 
does not take this cheque to the London and Westminster Bank, 
to get it cashed, but he pays it in to his account at the 
Imperial Bank. In the course of the same day Mr C, who 
banks with the Imperial Bank, gives a cheque for £100 to 
Mr /?., who banks with the London and Westminster Bank, 
and Mr Z>. pays in the cheque to his account. At the end of 
the day the Imperial Bank has a cheque for £100 drawn on 
the London and Westminster Bank, and the London and 
Westminster Bank has a cheque for ;^ioo drawn on the 
Imperial Bank. These banks therefore exchange the cheques, 
and the transit of specie from one bank to another is entirely 
dispensed with. 

The Clearing-house. An exchange of cheques and bills 
drawn on the different banks takes place daily in London at 
the Clearing-house. To this place the bankers send all the 
cheques and bills which have been paid in to their banks 
during the day, and exchange them for cheques and bills of a 
corresponding value drawn on their own banks. In this way 
about ;£6,ooo,ooo,ooo of cheques are annually exchanged, 
whilst to effect this exchange no specie whatever is required. 
Formerly after the exchange of cheques all differences were 
settled by cash payments; but this custom is now discon- 
tinued and the differences are settled by an account kept at 
the Bank of England called " the account of the Clearing 
Bankers." The balance for or against each bank on the day's 
transactions is entered in this account, and thus one entry 
per diem suffices for each bank. If, for instance, the London 
and Westminster Bank holds ;£ 100,000 of cheques drawn on 
the London and County Bank, while the London and County 
holds £\ 10,000 of cheques drawn on the London and West- 
minster, the difference between them would formerly have 
been settled by a cash payment of ;^ 10,000, by the London 
and Westminster Bank to the London and County Bank. 
Now however even this comparatively slight iis^ <^^ ^-Sk&Vv^ 
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as between the different banks, is dispensed with in the 
manner just referred to. If on the total of the day's trans- 
actions with the other clearing bankers, the London and 
Westminster draws upon them ;£iooo more than they draw 
upon it, the London and Westminster is credited with 
;^iooo in the account of the clearing bankers. Besides the 
Bankers' Clearing-house, in London, there is another in 
Manchester where about ;^2,ooo,ooo of cheques and bills 
are exchanged every week. The railway companies also 
have a clearing-house of their own, where their indebtedness 
one to another is discharged in the manner described above. 

It is evident that by the use of cheques and by the 
operations of the clearing-house the circulation of the 
country is virtually increased by a very large amount, for 
buying and selling represented by about ;^8,ooo,ooo,ooo 
takes place annually, by means of cheques, without the 
exchange of a single farthing of money. Hence if the same 
amount of buying and selling went on, and cheques, or some 
equivalent form of credit, ceased to be used, the value of 
money would rise and general prices would decline ; because 
gold and silver coin would be required in a great number of 
transactions which are now carried on by means of cheques. 

Book Oredlts. Book credits can be readily explained. 
Suppose that an ironmonger A. buys £$o worth of coals 
from a coal-merchant B., and that B, buys ^50 worth 
of ironmongery from A, Instead of exchanging bills of 
exchange or cheques for £s^. A, debits B, with £^0 in 
his ledger, and B, does the same to A. Seeing, then, that 
each owes the other ;^5o, they agree to cancel each other's 
debt, and the use of money is thus dispensed with. 

Credit influences Prices, and not the particular form wUch 
Credit assumes. In describing these different forms of credit 
it should be borne in mind that it is credit which influences 
prices, and not the particular form credit may assume. A 
bank-note, a cheque, or a bill of exchange, is not credit, it is 
simply a declaration of the existence of credit. Every form 
of credit which dispenses with the use of money produces an 
effect on prices. 
Tt0 pttratasiBg jroirer conferred \xf QxedlV But there is 
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another way in which the employment of credit produces 
temporarily very great influence on prices. Credit very 
greatly increases the purchasing power of every one who 
employs it. If all commodities were bought and sold for 
money, trade would be very seriously contracted. Suppose, 
for instance, that a cotton-spinner desired to make a large 
purchase of raw cotton. He might be aware that his supply 
of ready money was not sufficient to effect the purchase : he 
therefore gives a bill of exchange to the producer of the 
cotton, payable at the end of three or six months; if at 
the end of that time he is still unable to pay, he will be able, 
if his credit is good, to renew the bill on paying a certain 
percentage. It is no doubt true the purchasing power 
conferred by credit may be abused by people incurring 
liabilities which it is highly improbable they will ever be 
able to meet ; but without credit, speculation would be nearly 
impossible, and consequently the number of purchases would 
be greatly reduced. Since therefore credit enables a great 
many purchases to be made which never could take place if 
the payments had to be made with ready money, it is evident 
that credit produces an increased demand for commodities. 
It has frequently been proved that any circumstance which 
increases the demand for commodities tends to increase their 
price. Hence credit, by increasing the purchasing power of 
individuals, tends to increase the price of commodities. 

Credit produces the greatest Effect on the Price of those 
Commodities the Supply of which Is limited. It is true that the 
price of those commodities the supply of which can be 
increased tends always to approximate to the cost of pro- 
duction; but speculative purchases are made with the 
greatest frequency in those commodities the supply of 
which is, from exceptional circumstances, expected to be 
curtailed. In such cases the price of the commodity is 
regulated in the same way as the prices of those commodi- 
ties the supply of which is absolutely limited. Thus, on the 
eve of the Russian war in 1854, it was known that during 
the war the importations from Russia of tallow, hemp, etc. 
would be stopped. Large speculative purchases of these 
commodities were therefore made witix a. N\e« \5i >Ocifc. Tssa. Sx^ 
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price which would be occasioned by the reduced supply. 
Every one of these speculative purchases tended of course 
to raise the price of Russian goods. In the year 1869 large 
speculative purchases of com were madeby several corn- 
factors, because owing to the cold and wet weather in May 
and June it was thought that there would be a bad harvest, 
and that consequently corn would be dear. These specula- 
tive purchases tended to raise the price of corn; and had 
the expectation of the speculators been fulfilled they would 
have realised large fortunes. Let us see, however, what 
really took place. These factors gave bills of exchange 
for the com they purchased, expecting that by the time 
the bills became due they would have sold the com again 
at a higher price, or that they would be able to renew the 
bills in hopes of realising yet larger gains. But although 
the wheat crop in England was very bad, there was an 
exceptionally large yield in America ; the price of wheat in 
America was extremely low, and America immediately began 
exporting large quantities of wheat to England ; these cir- 
cumstances caused the price of com steadily to decline. 
Several of the speculators were unable to meet their engage- 
ments, and many large failures ensued. 

A Ckmimerolal Panic. If credit can be easily obtained it 
is difficult to say how great its influence may be on prices. 
When, however, in consequence of credit having been given 
too freely, prices become unduly raised above cost of produc- 
tion, the expectations of speculators are not fulfilled, and a 
large number of merchants are unable to redeem their bills ; 
a commercial panic takes place, and credit is for a time 
almost entirely suspended. A crisis of this kind always 
involves many merchants in ruin, for they are unable, owing 
to the suspension of credit, to renew their bills. In conse- 
quence of the panic, traders will not accept bills of ex- 
change; bank-notes and gold become for a time in great 
demand ; prices therefore rapidly fall, possibly as much 
below the cost of production as they were previously above 
it. Hence it is seen that when the purchasing power of 
credit is abused, and prices are forced up far beyond their 
natural rate, a commercial panic \s very likely to ensue, 
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during which credit will be as difficult to obtain as it was 
before carelessly granted. 

Tlte Bank Charter Act of 1S14. In order to prevent the 
abuse of credit, and, it was thought, to erisure the com- 
munity against the great loss and inconvenience of com- 
mercial panics, the Bank Charter Act of 1844 was passed. 
The promoters of this Act evidently thought that bank- 
notes were the most important of all the instruments of 
credit, and that it was by their means that the purchasing 
power of speculators was increased. The Act accordingly 
was devised with the view of restricting the circulation of 
notes. The framers of the Act considered that every bank 
ought to have an equivalent either in bullion or in properly 
for its issue of notes. Thus the funds, and other securities 
possessed by the Bank of England, amounted to about 
^16,000,000. The Act therefore decreed that if the note 
circulation of the Bank of England exceeded the value of 
the securities held by the Bank, the governors should be 
compelled to keep an equivalent to the excess, either in coin 
or bullion. The Act also compels the governors to publish a 
weekly statement of the accounts of the issue department; 
these accounts shew that the properly of the Bank in the 
funds or in gold is equal in value to the whole of the notes 
issued. The statement for the weekending, December, 1887, 
may be quoted as an example. 

ISSUE DEPARTMENT. 

issued j/;35,290,i6s Governments /-iifiirinn 

Debt \ i">°i5-'°° 

Other securities 5,184,900 

Gold and BuUion 19,090,365 






/3S,i90,36s 



/35,29o,265 



The Bank Charter Act also prevented other banks from 
increasing their issue of notes, and provided that no bank 
established after the passing of the Act should be allowed to 
issue notes. Now it is a curious (act that for many years 
commercial panics took place at regular intervals with 
arkable punctuality. They occutced a.Wj\iV ejtvi ■&■»>=■ 
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years; and though the Bank Charter Act was devised witS 
the express purpose of preventing panics, tbey did not fpi 
many years after the passing of the Act deviate from then 
regularity. The Act was passed in 1844; and panics on 
curred in 184S, 1857, and in 1S66. In so far, then, as thfl 
Act was intended to prevent commercial panics it must ba 
considered a failure ; the causes of which may now be traceifl 
During the time of prosperous trade and good credit thS 
purchasing power of merchants and speculators is in nd 
degree restricted by the operation of the Bank Charter AcH 
The large speculative purchases which tend so powerfully tq 
raise prices are not made by means of bank-notes, but bfl 
bills of exchange. Bank-notes are as difficult to get as monen 
because they can at any moment be changed for monejfl 
Hence during times of commercial security and tranquillin 
the Act is inoperative ; it remains to be seen what its effe^ 
is during the panics, which it is powerless to prevenfl 
During a panic there is a general desire to discount billsj 
money is at a premium ; every one who owns bills of OH 
change is desirous of changing them for money, on accounj 
of the insecurity which prevails. Hence during a panic thd 
Bank is urged to discount an unusually large number of bifla. 
and the rate of discount rapidly rises. Now the Bank 
Charter Act effectually restricts the amount of accommodation 
the Bank is able to give, for it provides that the Bank shall 
purchase an equivalent in bullion for all notes which it issues, 
over a certain amount- When therefore this sum is reached 
the issue of notes is stopped, because it would be no longer 
profitable to the Bank to continue it. Hence the rat 
discount is still further augmented because the supply of 
credit is artificially restricted. No other instrument of credit 
is able at such a crisis to produce the same effect as banlc* 
notes ; people will not accept bills of exchange because the; 
public confidence is disturbed, and a general feeling o( 
insecurity prevails. Bank of England notes are, on 
contrary, as readily accepted as gold, because they can 
always be exchanged for gold on demand at the Bank. 
is therefore seen that the Bank Charter Act does not preveat 
reckless speculation and an undue eWcviiion of credit durin| 
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periods of commercial Iranqulllity ; and when public confi.- 
dence is shaken and a commercial panic takes place, the 
Act absolutely limits the amount of accommodation the 
Bank can afford. This fact has been so far recognised by 
legislators and the Bank authorities, that the Act h'as been 
temporarily suspended during each of the three panics that 
have occurred since the passing of the Act. On every occa- 
sion after the suspension of the Act the rate of discount has 
rapidly subsided ; the suspension of the Act served in a 
great measure to allay the excitement which prevailed, 
because it was thought that after the suspension there 
would be no scarcity of money. In 1857 and in 1866 about 
/ipoo,ooo extra notes were issued by the Bank; nearly 
all of these were returned to the Bank in a few days, and 
the currency returned to its normal condition. The un- 
certainty whether the Act will be suspended or not, adds 
another element of excitement to the general frenzy that 
prevails during a panic. The merchants and speculators 
know that the Act will probably be temporarily suspended 
during the panic, but the exact day and hour of the suspen- 
sion are of course unknown. The time at which this takes 
place may make all the difference to a speculator between 
solvency and ruin. 

The Buspenilon of the Act protects lolvaat Herchanta wllli- 
out sparing those who have Bpecnlated mahly. It is, however, 
to be observed that the suspension of the Act does not retard 
the ruin of those who speculate rashly, and who are really 
insolvent ; the directors of the Bank, in their own interest, 
take care to discount only good bills, and they are more 
cautious in this respect during a panic than they are at any 
other time. The suspension of the Act saves those from 
failure who are really solvent and wealthy, but who conduct 
their business on the justifiable expectation that they will be 
able to renew and discount bills : the sudden contraction of 
credit which accompanies a panic often involves such 
persons in ruin through no fault of their own. Although 
the Bank Charter Act has been powerless to prevent panics, 
and although it appears occasionally to aggravate tivtxv 
■^uiiy, there is a service rendered 'b^ tava &<Ci--«Vvi. -ew.^ 
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far lo outweigh any inconvenience it may tempora 
produce. Bank of England notes are in this country legs 
tender ; that is to say, all debts may be legally di»i 
charged in Bank of England notes. A creditor a 
claim to be paid either in coin or in Bank of England notesf 
he is not compelled to accept the notes of any other banl^ 
The Bank of England is bound by law to give gold, o 
demand, in exchange for its own notes ; and the Bar 
Charter Act gives an absolute guarantee to the public I' 
the Bank shall always be able to fulfil this condition, 
the regulations of this Act, after the Bank has issued 
an amount of notes equal m value to its funded property q 
can issue no more without placing in the coffers of the bai" 
an amount of coin or bullion corresponding in value ti 
sum which the notes represent. The Act therefore in 
that there shall be no inHation of the currency through a 
excessive issue of Bank of England notes, and in this way 11 
provides a guarantee for the convertibility of the notes of il 
Bank. The whole of the credit system of this countryci 
in the Bank of England. Every country banker 
an account with a London banker, and all the LondoM 
bankers keep accounts at the Bank of England. ~^ 
importance, therefore, of giving a legal guarantee for thi 
convertibility of Bank of England notes can hardly t 



L 



CDnvsrtlble sJid InoonverUtile Paper Ooireiicr. It has fi 
quently been stated that in this country bank-no 
always be exchanged for gold. It is the law of the country! 
that a private bank should always give gold or Bank of | 
England notes, on demand, in exchange for its owi 
and that the Bank of England should always give gold* | 
on demand, in exchange for its notes. This regulat' 
makes ours what is called a "convertible paper currency [" J 
that is to say, it can be exchanged at any time for gold. Id J 
some other countries, Russia for instance, there is an " incooij 
vertible paper currency;" that is to say, the notes 
convertible into money on demand, and the paper c 
/a depreciated, that is, a paper rouble is worth less than i 
silver r^u^/e. In exchange for a soveTcigii the EngUiT 
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traveller in Russia would get nearly six and a half silver 
roubles ; but he would ^t ten paper roubles ; because the 
paper currency of Russia is depreciated by more than 
33 per cent. A silver rouble is worth y. id. \ whilst a'paper 
rouble is worth only about 2j. No injustice is done to any 
one by an issue of inconvertible notes if they are not made 
legal tender, because then no one need accept them who 
would rather be paid in gold. There are, however, always 
many dangers connected with the use of inconvertible notes. 
There is, practically, no limit to their issue, and such 
enormous sums may be by their means added to the 
currency as seriously to disturb the finances of the country, 
and to undermine the credit of the Government, The 
extraordinarily large issue of these inconvertible notes 
in America during the war caused a disparity in value 
between the gold and the notes, because it was not confi- 
dently believed that the Government would be able to redeem 
the notes. Gold was at a premium, and the notes, or green- 
backs as they were called, were aiadiscount. This disparity 
rapidly diminished as the United States began to recover 
from the effects of the civil war ; and it has now entirely 
ceased because by resuming specie payments the paper 
money of the United States has become a convertible 
currency. Once during the civil war ^100 in gold exchanged 
for /180 in notes. In Jan, 1870/100 in gold exchanged for 
^120 of notes, and In July 1871 .^100 in gold exchanged for 
j£ii2 of notes ; and it remained at about this figure until 
shortly before the resumption of specie payments. The 
lat^e issue of these notes in America had a very great 
influence in raising prices in that country. The loss of 
credit sustained by the American Government by 100 large 
an issue of inconvertible notes produced a disparity in value 
between gold and green-backs, and this circumstance brought 
into existence a class of speculators whose operations were 
most detrimental to the interests of legitimate industry. 
These people speculated ia gold, that is, they treated gold 
as an ordinary article of commerce, buying up large quanti- 
ties of it in hopes of increasing its value. 
^bJIw Hold Ring o' Naw Yori. The s^stvi'MisiWa oV ■iXtfi 
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Gold Ring of New York became famous all over tl 
world in the autumn of i86g. The members of the Gold 
Ring conspired together to buy up all the gold in the 
counhy, and a!! the gold cheques. {The laller are in- 
struments of credit in the form of cheques, and payable 
in gold coin, not in green-backs.) These large purchases 
of gold began to produce effect in September 1869, when 
the members of the ring held nearly all the gold in New 
York ; the amount owed to Ihem being estimated at 
100,000,000 dollars. As the gold owing to them was 
paid in, they stored it away, and the value of gold began 
rapidly to advance. The gold speculators thought that 
ihey would be able to force up the value of gold 100 per 
cent. The only thing which they feared would mar their 
designs was a sale of gold by the Government, Against 
this contingency ihey endeavoured in vain to protect them- 
selves ; they therefore were obliged to be content with the. 
hope that they would raise the price of gold so quickly, that 
there would not be time for the Government to suspect 
the plot. Their expectations were very nearly realised. In 
one morning before 12 o'clock the value of gold rose bam. 
130 to 160. At 12 o'clock the Secretary of the Treasury 
ordered a sale of four millions of Government gold; ths 
plot of the Ring was frustrated, and in eight minutes th< 
value of gold fell 1 2 J per cent. At 1 2 o'clock it was at 160 
and at eight minutes past 12 it was at 140; in nincteei 
minutes more the premium was only 33. — {Fraser's Maga 
xine, Jan. 1870.) It is not necessary lo dwell upon the injiu^ 
inflicted upon legitimate industry by the possibility of such 
occurrences as that just described. It casts a hazardous 
uncertainty over the transactions of every merchant : and 
all business partakes more or less of the nature of gambling. 
The Inflnence of OreOlt on CMneraJ Pric«H la benflOcUL 
Where credit is kept within legitimate bounds, there is I 
no doubt that its influence on prices is beneficial to the J 
general interests of the community. For the use of credifcH 
tends to prevent those fluctuations in general prices whickS 
are nl'vays so disastrous to production, owing to the un*^^ 
^^^geriainty which they cast over cotntncrcial transactions, H 
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The manner in which credit tends to prevent fluctuations 
in general prices may be perhaps best described by tracing 
the operation in this direction of bills of exchange. It has 
often been explained that the more buying and selling there 
is, the more money is required ; and, if no more money or no 
substitute for money is forthcoming, prices must decline. 
With every increase of buying and selling a direct tendency 
is exerted to increase the number of bills of exchange. 
If a merchant doubles his buying and selling, he will be 
sure to give and receive a far larger number of bills of 
exchange. Hence every increase in commerce produces 
spontaneously an increased use of credit A corresponding 
influence is exerted when trade declines, for when buying 
and selling are restricted, a smaller number of bills of 
exchange is employed. If it were not for the use of credit 
every fresh development of commerce would produce a 
decrease in general prices, and prices would rise during 
periods of stagnation in trade. The elasticity of credit thus 
has a very beneficial influence in preventing great fluc- 
tuations in general prices, although in isolated cases the use 
of credit sometimes produces the most rapid variations in the 
price of a commodity. 

The DliGct Economy of a Paper Currency. There is one 
more advantage derived from the use of credit, which has 
not been noticed. It has been pointed out that the paper 
currency of any country forms a more or less complete 
substitute for money. If bank-notes, cheques, and bills 
of exchange ceased to be used, a much larger quantity of 
gold and silver coin would be required. Hence there is 
a direct economy in the employment of these instruments 
of credit, because a comparatively worthless substance like 
paper is used as a substitute for the highly valuable com- 
modities, gold and silver. The material of which a Bank 
of England note for ^1000 is composed does not cost 
as much as a farthing j its intrinsic value is inappreciably 
small, but owing (o Che purchasing power which credit con- 
fers upon it, it is as useful to its owner as 1000 sovereignsi 
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Questions on Chapter 1 1. Credit^ and its influence 

on Prices, 

1. What is credit ? 

2. What is the test of the credit of an individual or of 
a nation? 

3. What other circumstance besides "ability to pay*' 
produces different rates of interest in different countries? 

4. Why is it inaccurate to assert that credit is capital ? 

5. Explain the nature of the service which credit renders 
to the production of wealth. 

6. How do banks promote the productive employment 
of wealth ? 

7. How do joint-stock companies promote the productive 
employment of wealth ? 

8. Shew that the existence of banks and joint-stock 
companies depends upon credit. 

9. What are bills of exchange, and in what ay do they 
facilitate the exchange of wealth ? 

10. What is meant by discounting a bill ? 

11. Explain the manner in which a bill performs the 
functions of money. 

12. What is endorsing a bill? 

13. What effect does credit, in the form of bills of 
exchange, produce upon prices ? 

14. Why does credit tend to raise the prices of com- 
modities ? 

15. What would be the consequence did bills of ex- 
change or. some similar instruments of credit cease to be 
used? 

16. What is a bank-note ? 

17. Wherein does a bank-note differ from a bill of 
exchange ? 

18. Why have Bank of England notes the same pur- 
chasing power as gold? 

19. How do bank-notes influence prices? 

2a What are cheques, and how do they provide a 
substitute for money? 

^/. What is the Clearing-house? 
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State the annual value of the cheques exchanged 
in the Clearing-house. 

33. What are book credits, and how do they obviate 
the exchange of coin? 

24. How does credit increase the purchasing power 
of individuals? 

25. What effect has this increased purchasing power 

26. On the price of what class of commodities does 
credit produce the greatest effect? 

27. What is the cause of commercial panics? 

28. What effect do they produce on credit? 
What was the object of the Bank Charter Act? 
What are the provisions of the Act? 
Has the Act been successful in preventing panics? 
Describe the regularity with which panics at one 

time recurred, and name the years in which they took place 
since the passing of the Act. 

33. Explain why the Act does not restrict the pur- 
chasing power of speculators. 

34. What is the real effect of the Aci ? 

35. Why, during a panic, would Bank of England 
notes be accepted, when alt other instruments of credit 
are refused? 

36. How often and on what occasions has the Bank 
Charter Act been suspended? 

37. What has been the effect of the suspension of the 
Act? 

38. Name the great service guaranteed by the Act. 

39- What is meant by a convertible and an inconver- 
tible paper currency? 

40. What are the dangers connected with an issue of 
inconvertible notes ? 

41. Describe the operations of the New York Gold Ring. 

42. Explain the manner in which credit tends to pre- 
vent fluctuations in general prices. 

43. How is a direct economy involved in the use of 
iper money? 
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in providing secret service money, and in paying large 
salaries and pensions to those who possess sinecure of- 
fices. However strongly individuals may object to this 
expenditure of public money, they are obliged to con- 
tribute as much to the revenue as if they most warmly 
approved it. There is practically no injustice in this; at 
least so far as regards those persons who possess the pri- 
vilege of parliamentary representation. 

Adam Smith's Four Canons of Taxation. In Adam Smith's 
Wealth of Nations he laid down four canons of taxation, the 
due observance of which secures minimum hardship to 
the tax-payer and maximum revenue to the state. These 
four canons are too long to be here transcribed in full The 
following is a summary of them : — 

1st. Every subject ought to contribute to the revenue 
a sum proportionate to the income which he enjoys under 
the protection of the State. 

2nd. Taxes ought to be certain, not arbitrary. The 
time of payment, the manner of payment, the quantity to 
be paid, ought to be clear and plain to the contributor 
and to every other person. 

3rd. Every tax ought to be levied at the time and in 
the manner in which it is most convenient for the con- 
tributor to pay it. 

4th. Every tax ought to be so contributed as both to 
take out and keep out of the pockets of the people as 
little as possible over and above what it brings into the 
public treasury of the State. 

The application of the First Oanon. The first of these 
canons cannot be observed in respect to each individual 
tax. It would be impossible to adjust each tax in pro- 
portion to the means of the tax-payer, or his ability to 
pay. For instance, a family of six persons who had only 
just sufficient income to live on, would probably consume 
as much, or even more tea than a wealthy family of half 
the size. The poorer family therefore pays much more 
duty on tea in proportion to its income than the wealthy 
Cunily. It is obviously impossible for any Gov^tccc^kx^. 
;o provide against cases oC lYu* wtt. \i \\. Nq«t^ ^nwjn^ns^n 
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thousands of Government officials would have to be 
ployed in the inspection and investigation of spiecial c 
and probably the whole amount raised by the tax would 
be consumed in paying the salaries of these officials. Thus 
in attempting to carry out Adam Smith's 
Government would be led into a flagrant violation of his 
fourth canon. The equality of taxation is best preserved, 
not by attention to one particular tax, but by endeavouring 
to make the aggregate amouni of taxation paid by different 
classes of persons proportionate to the incomes they enjoy. 
Thus in the case just noticed though the poor femily pays 
more duty on tea, in proportion to its income, than the rich 
family, it would pay less as income-tax, and less in duty 
on all articles of luxury, such as wine and spirits. In this 
way a rough kind of equality is preserved. 

The ftppllcftUon of tbe Second Ooium. Adam Smith's 
second rule, that taxes ought to be certain and not arbitrary, 
is of very great importance. When traders a 
how much duty they will have to pay on the commodities 
which they deal, an air of uncertainty and speculatior 
thrown over commercial transactions; men depend more 
their luck than on their sagacity and prudence, and trade 
becomes a gigantic system of gambling. The violat 
this rule is the great disadvantage of aii -valBrem duties on 
imported commodities in comparison with duties of a fixed 
money value. 

Tlio Third Cuion. The third rule is obviously necessary to 
ensure the minimum of hardship to the tax-payer. If taxes 
are levied at a time which is unnecessarily inconvenient to 
the tax-payer, an injury is inflicted on him without any com- 
pensating benefit to the community at large. Alt taxes on 
commodities are really paid by the consumer, because they 
form part of cost of production. The consumer therefore 
pays the tax at a time when it is convenient to him to do so, 
y'xi. when he makes the purchase; if it were an inconvenient 
time for him to pay the tax he could abstain from purchasing 
the commodity. Taxes on commodities are, however, in 
the first place paid by the seller. Thus if a man buys a 
pound of ten., a pari of the price vs the Aux-j ■«^\n\\ w Wvcd 
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by the State on this commodity. The retail trader has already 
paid the duty when he purchased the tea. If he had had 
to pay for it in ready money it might have been an extremely 
inconvenient time for him to pay the tajc, but he probably 
effected the purchase with a bill of exchange (or three or six 
months ; at the end of this time he will have sold the tea to 
his customers, and thus have obtained the means to redeem 
his bill. "A tax on the rent of land, or of houses, payable at 
the same time at which such rents are usually paid, is levied 
at a time when it is most likely to be convenient for the 
contributor to pay ; or when he is most likely to have where- 
withal to pay." (Adam Smith.) The violation of the and 
and 3rd canons of taxation was one of the chief sources of 
misery to the inhabitants of Bulgaria and Bosnia as long 
as they were under the government of Turkey. Travellers 
in those provinces frequently saw luxuriant crops of agricul- 
tural produce rotting in the ground because the cultivators 
were not allowed to remove them until after the officer of the 
farmer of the taxes had made his visit to assess the amount 
of taxation to be paid. The amount thus assessed was 
uncertain, and the period of the assessment was often so long 
deferred as to render the crop almost worthless. 

The fonrth Canon. Tbe utility of Bonding Bouaes. The 
fourth rule is intimately connected with the third. If a tax 
is levied at a time when it is inconvenient for the contributor 
to pay, it is nearly sure to take much more from the pockets of 
the tax-payer than it yields lo the revenue of the State. When 
the inconvenience of paying a. particular tax is obviated by 
special arrangement, the discrepancy between the amount 
yielded to the State and that taken from the tax-payer is 
diminished. Thus if a merchant who imports taxed com- 
modities does not wish to sell them immediately, he can place 
them in a bonding house. As long as they remain in bond 
he pays no duty upon them. They can remain in bond until 
they are sold ; the merchant therefore pays the duly at a 
most convenient time to himself, viz. at the time that he sella 
the commodities and is in receipt of their price. Let ua 
see what influence is thus produced on the price 
Suppose a wine-merchant i.vn.^oT\.s f^Nw 
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of wine, and that the duty on the wine is £^00. He 
places the wine in a bonding house, where it remains six 
months, when it is sold. If the wine-merchant makes a 
profit of 20 per cent, per annum on his capital this wine will 
be sold for ;£ 1 600. This will be composed of the following 
items : 

Original cost of wine £1000 

10 per cent, six months' profit on wine- 
merchant's outlay 100 

Duty on the wine 500 

;£i6oo 

Now if the wine-merchant had had to pay the duty directly the 
wine arrived in the dock, its price, after six months, would be 
;^i65o instead of ;^ 1600; because the merchant would have 
employed ;^5oo more capital on which he would expect to 
receive interest at the rate of 20 per cent, per annum. The 
items of the price of the wine will then be as follows: — 

Price of wine, including duty £\ 500 

Wine-merchant's profit of ^ 10 per cent 
for the six months on this outlay 150 

£^SiQ 

The purchaser of the wine would therefore pay in con- 
sequence of the duty ;£5o more than reaches the revenue of 
the State 1. 

Taxes on Baw Materials. In accordance with Adam 
Smith's fourth rule, taxes on commodities should not be levied 
on raw material, but on manufactured goods. If, for instance, 
it were considered desirable to put a tax on cotton, the tax 
should not be levied on raw cotton, but on the manufactured 

^ It has been objected to this statement that the State loses by 
this transaction all that the consumer gains; that if the duty had 
been paid directly the wine was imported, the State would have 
had the £fsOO six months sooner, and could thus have gained the 
six months interest on that sum. But this argument assumes that 
the State can lay out its money at as high an interest as the private 
merchant. We have estimated the wine-merchant's annual profits 
to be 20 per cenU The State could not obtain more than 3 per 
cent. Half a year's interest on jCs^© «^^ \ ^"^ ^^'^^^ ^^^ annum 
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material. Cotton in the process of manufacture passes 
tbrougb the hands of a considerable number of traders. 
If the tax is levied on the raw material, each one of these 
different traders has to pay the tax, and the interest on the 
outlay of him of whom the purchase is made. If j4, the 
importer, pays /looo in duty on cotton, he expects when he 
sells it to B to have the ordinary rate of profit, say £jiQ per 
cent, on this outlay. B therefore pays;£i loo in consequence 
of the duty, and when he sells it to C he expects lo per cent, 
interest on this ^iitxi; C therefore pays j£l2io. Every 
time the material changes hands the amount paid in 
consequence of the duty increases at compound interest, 
until when it reaches the consumer, who really bears the 
burden of the tax, the amount added to the price of the 
commodity in consequence of the tax may be double the 
sum which is received by the State treasury. In order, there- 
fore, to carry out Adam Smith's fourth rule, commodities 
ought to be taxed as nearly as possible at the t.me when 
they are purchased for consumption ; for the burden of the 
tax being really borne by the consumer, he ought not to be 
made to pay the interest on the additional outlay (caused by 
the tax) of the numerous merchants through who5« hands 
commodity passes in process of manufacture. The pro- 
vision in Mr Gladstone's budget of i8So to abolish the 
malt tax and substitute for it a tax on beer, was quite ii 
accordance with Adam Smith's fourth canon. 

Direct TaxatlOD ou Cammodlttes 1b ImiiraoticBlda. Some 
have thouglit that the interest of the consumer would be 
best protected if the taxes on commodities were collected in 
the shops where they are sold. For instance, that if a woman 
went into a shop to buy a pound of tea, the shopkeeper 
should say the price of the tea is is,, and the tax is &^. But 
this plan, in attempting to carry out Adam Smith's fourth 

is £^. los. Theiefore. (hough the StMe might gain this amount i 
the duty had been paid six maDlhs earltei, the consumer would ii. 
consequence have to pay the £^0 extra for his wine, out of which 
■am die Stale would only benefit lo the extent ofjCj. los. £^i. 1 
would have to be paid In consequence of the tax more Ihaji «■ 
teachcG in any shape the revenue of the %>J31l£i 
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such as the excise or customs" {Prindples of Pol. E. 
Vol IT. p, 404), The incidence of taxation is borne by 
the person out of whose pocket the tax really comes. For 
instance, the incidence of taxes on commodities is borne 
by the consumer, because although the tax is, in the first 
place, paid by the manufacturers or importers, it increases 
the price of the commodity, and is finally paid by the 
consumer. The incidence of poor rates (as far as agri- 
cultural land is concerned) is borne entirely by landowners, 
for though the rates are levied on the farmer, they reduce 
the rent of the landlord. If the landlord paid the poor 
rales the farmer would pay more rent. Though generally 
paid by the farmers, the poor rates in reality come out 
of the landJords' pockets. The incidence of all assessed 
taxes, such as the dog-tax, the tax on carriages, livery 
servants, and armorial bearings, and, in most instances, the 
income-tax, is upon the person on whom the tax is in the 
first place levied. A tax is called indirect when it is levied 
on one person, whilst the incidence of the tax is on another. 
The incidence of a direct tax is upon the same person 
upon whom the tax is in the first place levied. Taxes on 
commodities are therefore indirect, whilst assessed taxes, 
and, generally speaking, the income-tax are direct. 

TSb Incoma-Tax. The income-tax is an impost of so 
much in the pound levied on all incomes over ^150 per 
annum. For instance, if the income-tax is 6d. in the 
pound, every one in receipt of an income of ^1000 a 
year has to contribute a thousand sixpences or £2; to 
the State as income-tax. When this tax was first esta- 
blished it was considered a temporary expedient, and it 
was confidently believed that the tax would soon be re- 
mitted. Although it constantly varies in amount the tax 
has never been remitted, and after the experience gained 
in the general election of 1874, when iis remission was pro- 
posed in electoral addresses first by the leader of the Libe- 
ral party and then by the leader of the Conservative party, 
without either of them subsequently taking any steps for the 
practical carrying out of the proposal, it does not appear that 
a genera! desire in the countty lo tt^eA ■Ci\c\'c\'iaTO.fc- 
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.tax. The question whether the income-tax should be con- 
sidered as a permanent or a temporary impost is of great 
importance in deciding whether the tax is economically 
justifiable. The question whether the same amount of income^ 
tax should be levied on temporary and on permanent incomes 
has given rise to much discussion. It may be shewn that the 
argument entirely turiis on the point, whether the income- 
tax is permanent and fixed in amount, or whether it is 
temporary and variable. If it is permanent and fixed, the 
same amount should be levied from all incomes whether 
temporary or otherwise. If the tax is only imposed for a 
short time, with the view of remitting it as soon as pos- 
sible, temporary incomes ought to be taxed at a lower 
rate than permanent incomes. Let us take an instance 
of the first case, viz. where the income-tax is permanent 
and fixed in amount. Mx A is in receipt of an income of 
;£iooo a year arising from landed property ; Mr B derives 
an income of ;£iooo from his profession as a doctor. It 
is urged by some that it is very hard to tax the temporary 
income of Mr B at the same rate as the permanent income 
of Mr ^. It is said that Mr ^s income is derived en- 
tirely by his own exertions, and that it will cease at his 
death. This plea points out the very reason why both 
incomes should be taxed at the same rate. Supposing 
the income-tax to be fixed and permanent, the income 
which Mr A derives from his landed property will go on 
being taxed for ever ; whereas Mr ^s income, which is 
derived from a temporary source, will cease to be taxed 
when it ceases to exist, at Mr ^'s death. The case may 
be further elucidated by another example. Suppose that 
three people each have £20,000 left them. A invests his 
£20foo in landed property, which brings him in ;^5oo 
a year; B purchases an annuity which ensures him ;^i5oo 
a year for the rest of his life; while C purchases an 
annuity of £2Soo a year, to last for 10 years. Now all 
these incomes are derived from an exactly equal amount 
of capital. The one income is permanent, the second 
depends on the life of an individual, and the third will 
cease a/ the end of a certain term of years. Supposing 
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the income-tax to be pertnaneot and fixed, there is no 
reason why A's income should be taxed at a higher rate 
than 5's or C's. If the income-tax is yi. in the pound 
A'% income will pay £fi. 5^. a year as income-tax for ever, 
ff% will pay ^18. 151. a year for the rest of his life; and 
C's will pay ^31. 51-. a year for 10 years. The value of 
these sums when capitalised is equal; and if A, B, and 
C wished lo pay such a sum down as would exonerate 
their incomes from further payment of income-tax, each 
would have to pay the same amount. If however the 
income-tax were only a temporary impost, it would be 
unjust to tax temporary and permanent incomes at the 
same rate. Suppose for instance that an income-tax of 
yi. in the pound were imposed for 10 years. In the case 
above described, C would in 10 years pay as much income- 
tax as A would if the tax were continued for ever. The 
same inequality, though in a minor degree, takes place when 
the income-tax varies in amount. 

IT Ue Inoome-T&z U permanent In duration and fixed tn 
amount, tunporarr and permanent incomes sbonld tw lazed 
at the Bama rate. Thus it may be laid down as a general 
rule that when Ihe income-tax is permanent and fixed in 
amount, all incomes, whether temporary or otherwise, 
should be taxed at the same rate : if however the income- 
tax is temporary in its duration, and uncertain in amount, 
permanent incomes should be taxed at a higher rate than 
temporary incomes. In the case of the income-tax being 
temporary in its duration, perfect equality could only be 
obtained by capitalising all incomes and annually deducting 
by means Of the income-tax so much per cent, of their 
capitalised value. But this arrangement would be found 
quite impracticable, for in the case of temporary incomes 
endless difficulty and expense would follow an attempt 
to capitalise them. Government officials would have to 
examine all the receivers of temporary incomes and fix the 
amount of the income-tax which they had to pay, in ac- 
cordance with their age and the state of their health. For 
instance, two half-pay officers of the same age, each re- 
Mving £,Zoo a year, might have to be CavcA -a-V *i'S,»a'Miv 
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.tax. The question whether the income-tax should be con- 
sidered as a permanent or a temporary impost is of great 
importance in deciding whether the tax is economically 
justifiable. The question whether the same amount of income- 
tax should be levied on temporary and on permanent incomes 
has given rise to much discussion. It may be shewn that the 
argument entirely turiis on the point, whether the income- 
tax is permanent and fixed in amount, or whether it is 
temporary and variable. If it is permanent and fixed, the 
same amount should be levied from all incomes whether 
temporary or otherwise. If the tax is only imposed for a 
short time, with the view of remitting it as soon as pos- 
sible, temporary incomes ought to be taxed at a lower 
rate than permanent incomes. Let us take an instance 
of the first case, viz. where the income-tax is permanent 
and fixed in amount. Mr A is in receipt of an income of 
;£iooo a year arising from landed property ; Mr B derives 
an income of ;£iooo from his profession as a doctor. It 
is urged by some that it is very hard to tax the temporary 
income of Mr B at the same rate as the permanent income 
of Mr A. It is said that Mr ^s income is derived en- 
tirely by his own exertions, and that it will cease at his 
death. This plea points out the very reason why both 
incomes should be taxed at the same rate. Supposing 
the income-tax to be fixed and permanent, the income 
which Mr A derives from his landed property will go on 
being taxed for ever ; whereas Mr B's income, which is 
derived from a temporary source, will cease to be taxed 
.when it ceases to exist, at Mr -ff's death. The case may 
be further elucidated by another example. Suppose that 
three people each have ;£2o,ooo left them. A invests his 
;£2o,ooo in landed property, which brings him in ;^500 
a year; B purchases an annuity which ensures him ;^i5oo 
a year for the rest of his life; while C purchases an 
annuity of jC2Soo a year, to last for lo years. Now all 
these incomes are derived from an exactly equal amount 
of capital. The one income is permanent, the second 
depends on the life of an individual, and the third will 
cease at the end of a certain teircv of years. Supposing 
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the income-taK to be permanent and fixed, there is no 
reason why A'& income should be taxed at a higher rate 
than £"s or C's. If the income-tax is zd. in the pound 
A'i income will pay £(>. 5J. a year as income-tax for ever, 
ffs will pay ^18. 15J. a year for the rest of his life; and 
C's will pay ^31. 5j. a year for 10 years. The value of 
these sums when capitalised is equal; and if A, B, and 
C wished to pay such a sum down as would exonerate 
their incomes from further payment of income-tax, each 
would have to pay the same amount. If however the 
income-tax were only a temporary impost, it would be 
unjust to tax temporary and permanent incomes at the 
same rate. Suppose for instance that an income-tax of 
yi. in the pound were imposed for 10 years. In the case 
above described, C would in 10 years pay as much income- 
tax as -4 would if the tax were continued for ever. The 
same inequality, though in a minor degree, takes place when 

IT tbe IncDtne-Tax Ib peimanent In duratimi and Dxed in 
amount, temooruy and permanent Incomes abaiald be taxed 
at tha Buna rate. Thus it may be laid down as a general 
rule that when the income-tax is permanent and fixed in 
amount, all incomes, whether temporary or otherwise, 
should be taxed at the same rate : if however the income- 
tax is temporary in its duration, and uncertain in amount, 
permanent incomes should be taxed at a higher rate than 
temporary incomes. In the case of the income-tax being 
temporary in its duration, perfect equality could only be 
obtained by capitalising all incomes and annually deducting 
by means of the income-tax so much per cent, of their 
capitalised value. But this arrangement would be found 
quite impracticable, for in the case of temporary incomes 
endless difficulty and expense would follow an attempt 
to capitalise them. Government officials would have to 
examine all the receivers of temporary incomes and fix the 
amount of the income-tax which they had to pay, in ac- 
cordance with their age and the state of their heaUh. For 
instance, two hajf-pay officers of the same nge, each re- 
giving /200 a year, might have lo be taimd M.. 4sSS«sw«. 
\N— 1. 
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rates, because the one being much healthier than the other, 
would be likely to live longer, and the capitalised value 
of his income would therefore be greater than that of the 
other. If therefore an attempt were made to adjust the 
income-tax according to the capitalised value of each in- 
come, the expense of collecting the tax would absorb an 
undue proportion of the sum which it yields to the treasury. 
This is an example of the assertion previously made, that 
legislators should strive to produce a general equality in the 
gross amount of taxation, and not endeavour to adjust 
each particular tax in accordance with the ability of the 
contributor to pay. 

The Income-Taz presses more lieavlly on tbe possessors 
of small incomes tban on tbe possessors of large incomes. 
The income-tax has been objected to on the ground that 
it presses much more severely on the possessor of a very 
small income than on the possessor of a large income. 
Thus if the income-tax were dd, in the pound, and if it 
were levied on all incomes, the possessor of an income of 
;^ioo would have to pay £7., icxr. a year ; the possessor of 
an income of ;^ 10,000 would have to pay ;^250 a year. 
Now it may be urged that ;^ioo a year is only barely 
sufficient to provide the necessaries of life ; especially if 
it is assumed that the possessor of such an income has 
an average sized family depending upon him. £;i, los, 
cannot be deducted from this income without depriving 
its possessor or those depending on him of sufficient food, 
clothing, shelter and warmth to ensure health and the absence 
of bodily suffering. To deduct ;^25o annually from an in- 
come of ;^io,ooo inflicts no hardship on the possessor of this 
income ; it may only reduce in some measure his con- 
sumption of luxuries. In order to provide a remedy for this 
inequality, it was suggested by Bentham that a certain 
minimum of income, sufficient to provide the necessaries 
of life, should be left untaxed ; and that this amount should 
be deducted from all incomes, the remainder only to be 
taxed. For instance, if this minimum were fixed at ;^ 100, no 
income of this amount and under should be taxed at all ; an 
income of £120 should be taxed only on £20 ; whilst an 
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income of ^looo should be taxed only on ^£900. By this 
means "each would then pay a certain fixed proportion 
of his superfiuities." At the present time this scheme has 
not been carried into practice. The following modification 
of it is adopted : — No income of less than ^150 is taxed, and 
^130 is deducted from all incomes over^jso and under 
^400. For instance, an income of ^200 is only taxed on 
^Bo. This plan is not so accurately just as that proposed 
by Bentham. For instance, an income of ^150 would 
not be taxed at alt, while an income of £155 would be 
taxed on £i$ ; an income of ^395 would be taxed on 
£2T^, whilst an income of ^400 would be taxed on its 
whole amount. The plan which has been adopted, has, 
however, the great practical advantage, that it is of much 
easier application than the scheme recommended by 
Bentham, 

Tne luoome-Tox li tumally a direct tax; It is aometlinei 
Indlraot. At first sight it appears that the income-tax is 
always a direct tax, but It may be shewn that there are 
cases in which income-tax is an indirect tax. When the 
income-tax is paid out of savings which would not other- 
wise be productively employed, it is a direct tax, because 
it is really borne by the person who pays the tax ; but 
when the income-tax is paid out of capital it is an in- 
direct tax, for it then falls partly on the labourers who 
would have been maintained by the capital used to pay 
the tax. For example, suppose that a manufacturer has 
10 pay j^iooo a year as income-tax, and that if this impost 
were not placed upon him he would use this sum in em- 
ploying a larger number of labourers ; it is evident, in such 
a case as this, that the tax falls partly on the labouring 
classes, and tends to lower the rate of wages. If, however, 
the manufacturer pays this ^(000, not out of capital, but by 
reducing his consumption of luxuries, then the income-tax is 
a direct tax, and comes out of the pocket of the person who 
pays it- The income-tax is a severe burden upon industry if 
it is paid out of capital. It should never be imposed except 
in such countries as England, where there is an atiundaiu:e. 
ipital for carrying out cornniwcvaXeW.w^T\s*.^,'iSi^'«^*"'^ 
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consequently the income-tax does not retard the production 
of weaJth. 

Some dishcmeBt peoide bave the power to eyade pAylng 
the Aill amount of the Income-Tax. It is urged as an ob- 
jection to the income-tax that some dishonest people have 
opportunities of avoiding it by declaring their incomes to be 
smaller than they really are. The consideration whether 
any particular tax affects injuriously the morality of the 
people is one which no statesman is justified in neglecting. 
At the same time there is perhaps scarcely sufficient evidence 
to prove that the income-tax is the cause of the dishonesty 
of the people who evade it. It no doubt affords them an 
opportunity of being dishonest, but they would not avail 
themselves of the opportunity unless they were disposed 
to do so. Under the present condition of things it can 
hardly therefore be considered a valid objection to the income- 
tax that it affords some dishonest people an opportunity 
of cheating the Government and the rest of the tax- 
payers. 

Taxes on commodities should he levied on luxuries rather 
than on necessaries. Some of the remarks just made on 
the subject of the income-tax throw some light on the 
consideration of taxes on conmiodities. It was shewn that 
the income-tax ought not to be levied on those incomes 
which are sufficient only to procure the necessaries of life. It 
was laid down as a rule that each ought to contribute to the 
imperial exchequer a certain proportion of his superfluities. It 
therefore appears that taxes on commodities ought, in accor- 
dance with this rule, to be confined to luxuries, and should 
not be levied on the necessaries of life. If it be admitted 
that those persons ought to be as far as possible relieved 
from taxation whose incomes are sufficient only to provide 
them with necessaries, it is clear that the cost of these 
necessaries ought not to be increased by taxation. On the 
other hand there is no reason why the luxuries consumed by 
the poorer classes of the community, such as beer, spirits, 
and tobacco, should not be taxed. If a man's income be 
su/Gcient to procure luxuries, he ought not to be entirely 
relieved from taxation on the gtoutvd o^ v^verty ; he ought 
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to contribute to the State a. certain proportion of his super- 
fluities. 

Taxes on. land fall on the owner of the land, and not oa 
the cultlTator. It may be generally stated tliat all taxes 
which are levied on land, such as the land-tax, the tithe, 
and the poor rate, reaKy fall on the owner of the land, 
and not on the cultivator. If these charges are in the first 
instance paid by the cultivating tenant, he pays so much 
less rent. If he ceases to pay the tax his rent is increased. 
A reduction of the poor rate on_ land, therefore, is no 
permanent or direct benefit to the tenant ; at the first op- 
portunity his rent will be raised by a sum corresponding lo 
the amount of taxation of which he has been relieved. 

The land-tax Is really Bent. The land-tax is in this 
country constnnily becoming smaller in proportion to the 
value of land ; its pecuniary amount is fixed, and It does 
not therefore advance with the increasing value of agricul- 
tural produce. The land-tax, whether small or great in 
amount, partakes of the nature of a rent paid by the 
owner of land to the Stale, and it thus recognises, in some 
degree, the proprietary rights of the State, In a great part 
of India the land Is owned by the Government, and therefore 
the land-tax is rent, paid direct by the cultivating tenants to 
the State. These tenants, instead of holding under private 
owners, hold under the State, and the rent which they pay is 
called land-tax. The economic perfection of this system of 
tenure may be readily perceived. It has been shewn that as 
population increases, the value of land, owing to no exertions 
on the part of the owner or cultivator, increases, on account 
of the increased value of agricultural produce. In a system 
of land-tenure, where land Is owned by private individuals, 
all ihis additional value is shared by a few persons who 
happen to be the owners of land. In a system of land- 
tenure, where the land is owned by the Stale, this additional 
value is shared by ihe whole nation, and may be devoted to 
the relief of taxation. A great part of that wealth which is 
taken out of the pockets of the people by the increased 
price of food, is returned to them in the shape of the larger 
Bts which are paid into the nalio^sA tM-'Mw^sss. "Va&. 
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la.Dd-revenue of India amounts to ^32,000,000 annually. Thtf 
payment of this large amount is a. burden to do one ; % 
it were not paid to the State it would be paid to landlords^ 
No one is injured by the payment of this sum i or 
contrary, a much larger amount of taxation would have to b* 
levied if the land were owned by private individuals ; for id' 
this case the national revenue would be diminished I 
^32,000,000 annually, and this deficiency would have tw 
be supplied by increased taxation. It is clear that th 
land-tax should never exceed the economic rent ; i^. th 
surplus which remains after defraying all the expenses c 
cultivation, including the average rate of profit on th 
capital of the cultivator. It has been shewn that thi 
surplus is equal to the difference in value between the land) 
in question and the worst land in cultivation which pays n<»> 
rent. If the land-tax exceed the economic rent, the culti^ 
vation of the worst land, which formerly paid no rent, \ 
cease to be profitable, and it will consequently fall 1 
of cultivation. The supply of food will be diminished a 
prices will rise. The excessive land-tax wdl lead to 
creasing the supply of food by means of foreign import 
tations. When therefore the land-tax exceeds the economy, 
rent, a double tendency is exerted to throw land out of culCH 
^^ vation, and consequently the area from which the tax 1' 
^^L collected is decreased. 

^^H BIe HstUTOeotse's proposals wltb rsKurd to Land. Mr Hem 
^^H George in his book called Progress and Poverty has advt 
^^^K cated that the State should take from the landowners of thii 
^^^m country in the form of land-tax the whole annual value o 
^^^1 tiieir land, leaving to them only just sufficient to induce then 
^^^P to collect the rents and transact the business of stewards or 
^^^ land-^ents. It is unnecessary to point out that although 
I the economic benefits arising from the State being the 

I owner of the land are undeniable, it would be spoliai 

I and robbery to deprive private owners of the value of- 

I their land, which has often been acquired by means oF. 

■ years of patient toil and thrift and the productivene 

y which is often almost entirely the result of the application of 

^^^ labour and capital. It is imposs\b\e lo believe that 1* 
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character of the English people will ever change so much as 
to induce them seriously to advocate the wholesale robbery 
which Mr George's scheme involves. He sees in England 
a favourable field for the adoption of his plan .because there 
the landowners being few in proportion to the population, 
they would have less power of resistance. Apart from the 
repugnance with which Mr George's scheme must be 
regarded from the moral point of view, in such a wealthy 
country as England the loot would not be worth the tremendous 
revolution which the seizure of it would involve. If the rent 
of all the land in England were to-morrow to become the 
property of the entire people each individual's share of the 
spoil would amount to about u. M. a week. To confiscate 
the whole of the value of the land in order to put an extra 
yi. a day into everybody's pocket is burning down a house 
to roast a pig. There are so many easier not to say honester 
ways of earning or saving yi. a day for six days in the week. 
Improvements in the export, carriage and distribution of 
food, such as Ush and meat, reduction of fares in omni- 
buses, tram cars and railways, greater economy in the use 
of wine, spirits and tobacco, indicate a few of the ways in 
which Mr Geoi^e's 1.1. 6rf. a week could be provided much 
more easily than by confiscating the rent of land. The 
disciples of Mr Henry George in Ireland and elsewhere 
steadily resist all changes which have the effect of in- 
creasing the numbers of those who own the land. The 
diiScuity of carrying out the scheme of spoliation would be 
greatly increased by increasing the number and conse- 
quently the power of the owners of land. 

Times are a chai^ on Laniied Property. Tithes are a 
charge on landed property ; they were originally imposed 
for the maintenance of rehgious establishments. As the 
name implies, they formerly amounted to one-tenth of 
the produce. The appropriation of tithes for religious 
purposes was abolished in the time of the Reformation, 
and tithes are now very frequently owned by private in- 
dividuals who have no share in the cultivation, manage- 
ment or possession of the land. The difficulty of assess- 
ing the tithe led to the passing, iti \?>n, "j^ <^&& "^"-Seit 
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Commutation Act; by which the amount of tithe paid ii 
regulated according to the average price of com during 
the previous seven years. By this arrangement the lithff 
proprietor was excluded from benefiting by the increased 
productiveness of land. He would indeed be a sufferer 
by any circumstance which might, for example, double tho 
yield of corn. For such an event would reduce the prictf 
of com, and would accordingly diminish the amount ( * 
the tithe. The Tlihe Commutation Act also tends t 
diminish the proportional value of the tithe, for reason 
which were probably unforeseen by those who passed tbtf 
Act in 1S37. Corn can be easily imported from foreign 
countries. An immense quantity has since 18+7 been a 
nually imported into this country. Live stock, milk, butter^ 
etc. cannot be so easily imported; therefore the relative 
value of corn, as compared with meat and dairy produf 
will tend to diminish as population increases. Hence the 
tithe, being determined solely by the average price of 
com, will not increase proportionally with the increased.'' 
value of agricultural produce considered as a whole. 

Tbe inctdeace or Pooi Bates levied on DwelliiiK-lii 
Without attempting to describe the social effects of the 
poor rates, it is desirable to give a short account of their 
incidence and some of their economic consequences. The 
poor rates are levied only on real property, such as lani^. 
trade premises, and houses. It has already been pointed, 
out that in agricultural land poor rates are really bonuti 
by the owner of the land. It has been long a disputed 
point whether in the case of house property the incidence 
of poor rates is on the occupier or the owner. If the 
reduction or abolition of the poor rate increased the r 
of houses by an amount exactly corresponding to the suia 
which was formerly levied on the same houses ■< 
rale, then the whole incidence of the rate is on the lanck 
lord, because the rate reduces bis rent. But it must I 
remembered that the poor rate is levied, not only on II 
land on which the house is built, but on the bouse J: 
Kor instance, a certain house pays ,^9 a year ground rCD^ 
and j£6o as house rent. The poot raves levied on thU 



CHAP, in.] ON TAXATION, 219 

house average ^g annually. The rate is levied at so 
much in the pound of the entire rental, and not on the 
ground rent only. Now it is evident that the builder of 
the house does not bear the rate any more than a grocer 
bears the duty on lea. The builder gets the average rate 
of profit of his trade; this profit being composed of the 
following elements :— the current rate of interest, compen- 
sation for risk and wages of superintendence. The poor 
rate does not come out of his pocket, but it increases the 
cost of production, just in the same way as the duty on 
wine increases the cost of its production. The total cost 
of renting a house is therefore increased by the poor rate, 
and consequently the poor rates fall partly on the occu- 
pier of a. house. The owner of the land bears the inci- 
dence of that part of the poor rate which is calculated on 
the ground rent; the occupier bears the incidence of the 
rate levied on the value of the house. 

Tha Inddance of Poor Bates levied on Tmde ptbidImb. 
In the case of trade premises, manufactories, &c, the 
poor rates must also be divided into two portions; that 
levied on the land being borne by the owner of the land, 
and that levied on the buildings bfing borne by the con- 
sumers of the commodities which are manufactured in 
the buildings. Take, fur example, the incidence of the 
poor rates levied on a cotton mill. Let it be assumed 
that they amount to /150 annually. The cost of pro- 
ducing a given quantity of cotton goods is thus increased by 
£,iy>, and as it has been shewn that the price of com- 
modities which can be indefinitely increased is always 
ultimately regulated by cost of production, it is evident 
that the poor rale increases the price of cotton goods, or, in 
other words, the incidence of the rate is on the consumer. 
But it may be urged that the rate varies in diliTereni localities: 
that in one parish the rate levied on certain premises may 
be ^loo, and in another parish the rate levied on similar 
premises may be Cyxt. If these premises are both used to 
produce the same commodities, what influence will these 
different rales have on the prices of the commodities? It is 
^^■yinciple of political ecotiomy tba.t. ilvc^^c^^^ ^c 
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dity is regulated by the cost of producing that portion' 
whose cost of production is the highest. The priei 
vessels is regulated by the cost of producing those vessels 
whose cost of production is the highest. If the price 
were less, the vessels built under the most disadvanta- 
geous circumstances would cease to yield the ordinary rate 
of profit to capital and the average rate of wages to 
labour. But it must be remembered that at the same 
time the manufacturers who arc carrying on business 
under more favourable circumstances are realising excep- 
tionally large profits. There is therefore every induce- 
ment for them to increase the supply. If this increased 
supply takes place, or if there is a decrease in the demand, 
the equalisation between supply and demand is effected, 
by a lowering of the price. Under these circumstances 
the most heavily burdened part of the ship-building trade 
ceases to be profitable and gradually ceases to e 
This describes what actually took place in 1870 in 
London ship-building trade. The poor rates and other 
charges were so enormously high in the east end of London, 
that when the exceptional demand for vessels caused 
by the American war fell off, and the price of vessels 
consequently declined, the ship-building trade of London 
was virtually destroyed : such vessels as were required 
being built on the Tyne and the Clyde. Every ship-building 
yard that was closed hastened the closing of the rest in 
same locality ; for by throwing hundreds of artisans out 
of employment pauperism was increased and the amount of 
the poor rate was necessarily augmented. The burdens 
on the depressed industry thus speedily accumulated, and 
gradually but surely the ship-building trade declined on 
Thames. The incidence of poor rates in such a case as Ibis 
is borne by the capitalists and labourers engaged in 
depressed industry, and the poor rate may be perhaps in sucb 
an instance accused of causing more misery than it alleviates. 
It is a most serious national misfortune when the amoui 
the poor rate is so great as to maim or destroy a once 
prosperous branch of industry. No remedy for this paralysing 
inSueace of the poor rate can be piQv"\de4 V( ^^^^ «cLl-meaiil 
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efforts of private charity. No permanent benefit will result 
from individual exertions or legislative enactments unless 
they tend to weaken the causes which produce pauperism. 



Questions on Chapter III. On Taxation. 

1. Why is taxation necessary ? 

2. Ought any class of persons who avail themselves of 
the protection which a State affords to enjoy immunity from 
taxation.? 

3. Enumerate Adam Smith's four canons of taxation. 

4. In what manner only can the first canon be observed.? 

5. Why is the non-observance of the second canon 
detrimental to trade ? 

6. Illustrate the importance of the third canon. 

7. Point out the connection between the third and the 
fourth canon. 

8. Describe the utility of bonding houses. 

9. What is the effect of the use of the bonding house on 
the price of the commodities lodged therein ? 

10. In accordance with the fourth canon, ought taxes to 
be levied on raw material or on manufactured commodities ? 

11. Why does a tax on raw material increase the price 
of the manufactured commodity by an amount far exceeding 
the revenue yielded to the state. 

12. Why would direct taxation on commodities sold in 
shops be impracticable? 

13. Which is the most obvious way of carrying out the 
fourth canon ? 

14. What is the difference between direct and indirect 
taxation ? 

15. What is meant by the incidence of taxation ? 

16. What is the income-tax? 

1 7. Ought temporary and permanent incomes to be taxed 
at the same rate ? 

18. Give illustrations shewing that temporary and 
permanent income ought to be taxed at the same rate if the 
income-tax is fixed in amount and permanecL\^ 
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19. Why would it be impractics^ble to adjust the income- 
tax according to the capitalised value of each income ? 

2a Why does the income-tax press niore severely on the 
possessor of a small income than on the possessor of a large 
income ? 

21., What remedy has been suggested for this inequa- 
lity? 

22. What modification of this plan has been adopted ? 

25. Is the income-tax invariably a direct tax ? 

24. When income-tax is paid out of capital^ on whom 
does the tax chiefly fall ? 

25. Is the opportunity of evading the payment of the full 
amount of income-tax, which some people avail themselves 
of, a valid objection to the tax? 

26. It has been laid down as an axiom, that each ought 
to contribute to the imperial exchequer a certain fixed 
proportion of his superfluities. What effect would this 
rule have in deciding what commodities should be taxed? 

27. Who bears the incidence of all taxes levied on land ? 

28. What is the land-tax ? 

29. Describe its magnitude in England and in India. 
3a What important principle is recognised by the exist- 
ence of a land-tax ? 

31. Explain the economic perfection of a land-tenure in 
which all rents are paid to the State. 

32. What would be the consequence of the land-tax 
exceeding the economic rent ? 

^^, In what manner has Mr Henry George proposed 
that the State should appropriate the land of England. 

34. What are tithes, what was their original purpose, 
and by whom are they now frequently owned ? 

35. What are the main provisions of the Tithe Com- 
mutation Act ? 

36. What effect has this Act had on the amount of the 
tithes ? 

^7, Who bears the incidence of poor rates in the case of 
house property ? 

38. Prove that the occupier of the house bears part of 
the incidence of the poor rate. 
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39. Who bears the incidence of the poor rate levied on 
trade premises ? 

40. What is the effect of an excessive poor rate in de- 
pressing industry ? 

41. Describe the decline of the ship-building trade on 
the Thames. 

42. When the burden of the poor rate is such as to 
destroy a branch of industry, on whom does the real burden 
fall? 



1. It was said that tax-payers were never asked by the 
collector whether theyap{Nroyed of this or that application of 
public money; but do not the tax-payers then control the 
national expendittire? have they not a right to do so? How 
far docs the parliamentary suffrage confer this power on the 
tax-payers ? 

2. Were the taxes on hair powder and on windows direct 
or indirect ? 

3. Mr George contends that land being a gift of nature 
to mankind cannot properly become private property: but 
that the result of human labour can alone with justice thus 
be owned by individuals. Apply this theory to : — 

(i) The fen lands of Cambridge which previous to 
drainage were usdess swamps. 

(2) Wild roots and fruits. 

(3) A brick field. 

(4) A cart-load of brick earth. 

(5) The same earth when converted into bricks. 

(6) Gold and silver when found, as sometimes happens, 
in valuable nuggets without labour. 

(7) The cultivated terraces on Swiss mountains where 
the earth has been carried up in baskets by men and women. 
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CLASSICS. 

ELEMENTARY CLASSICS. 

i8mo, Eighteenpence each. 

This Series falls into two Classes — 

(i) First Reading Books for Beginners, provided not 
only with Introductions and Notes, but with 
Vocabularies, and in some cases with Exercises 
based upon the Text 

(2) Stepping-stones to the study of particular authors, 
intended for more advanced students who are beginning 
to read such authors as Terence, Plato, the Attic Dramatists, 
and the harder parts of Cicero, Horace, Virgil, and 
Thucydides. 

These are provided with Introductions and Notes, but 
no Vocabulary. The Publishers have been led to pro- 
vide the more strictly Elementary Books with Vocabularies 
by the representations of many teachers, who hold that be- 
ginners do not understand the use of a Dictionary, and of 
others who, in the case of middle-class schools where the 
cost of books is a serious consideration, advocate the 
Vocabulary system on grounds of economy. It is hoped 
that the two parts of the Series, fitting into one another, 
may together fulfil all the requirements of Elementary ^^n^ 
Preparatory Schools, and the ViONnex "^otisvi^ ^\ ^n5>;^^ 
Schools. ^ '^ 



EDUCATIONAL CATALOGU! 

The following Elementary Books, with Introductionsj 
Notes, and Vocabularies, and m some cases witi^ 
Exercises, are either ready or in preparation :- 

Accidence, Latin, and Exercises Arranged for Be- 

GINNERS. By William Welch, M.A., and C. G. Duffikli% 

M.A., Assistant Maslets at Suirey Counly School, Cranleigh. ^^ 
Aeschylus.— PROMETHEUS VINCTUS. Ediled by Re». I 

M. Stephenson, M.A. 
Arrian.— SELECTIONS. Edited for the use of Schools, wi 

Introduclion, Notes, Vocabutaiy, aiid Exercises, by Rev. Joutl 

BoMD, M.A., and A. S. Walpole, M.A. 
AuIuS Gelliu&, Stories from. Being Selections ai 

Adaptations from the Nbcfes Jllticaf. Edited, with Exercises fi 

the use of Lower Forms, by Rev. G. H. Nall, M.A., AssislaoB 

Master in Westminster School. 
Caesar.— THE HELVETIAN WAR. Being Selectioi 

Booh I. of the " De Bello GalHco." Adapted for the use 06 

Beginners. With Notes, Exercises, and Vocabulaiy, by W, 

Welch, M.A., and C. G. Duffield, M.A. 
THE INVASION OF BRITAIN. Being Selections from Bookl 

IV. and V, of the " De Bello Gallico." Adapted for the use ql 

Beginners. With Notes, Vocabulary, and Exercises, l>y W.' 

Welch, M.A., and C. G. Duffield, M.A. t 

THE GALLIC WAR. BOOK I. Edited by A. S. WALI-oi.|i( 

M.A. 
BOOKS II. AND III. Edited by the Rev. W. G. RflTHKllFOM 

M.A., LL.D., Head-Ma.'iterof Westminster. 
BOOK IV. Edited by Clement Brvans, M.A., Assislanl-H 

at Dulwich College. 
BOOK V. ByC. ColbecK, M.A., Assistant- Master at Huroid 

formerly Fellow of Trinity College, Cambridge. 
BOOK VI. By the same Editor. 

SCENES FROM HOOKS V, and VI. By [he same Editor, 
BOOK VII. Edited by Rev. John Uonu, M.A., and A. 5 

Walpole, M.A. 
Cicero. — DE SENECTUTE. Edited by E. S. Shuckburohj 

M.A., late Fellow of Emmanuel College, Cambridge. 
DE AMICITIA. By the same Editor. 
STORIES OF ROMAN HISTORY. Adapted for the Use l 

Beginners. With Notes, Vocabulary, and F.iercises, by the Ks^ 

G. iL JEAKS, M. A., Fellow nf Hertford College. Oxford, aM 

A. V. Jones, M.A. ; Assistant- Masters at Haileybnrj College. ' 
Euripides.— HECUBA. Edited by Rev. John Boko, M.A 

and A. S, Walpole, M.A. 
ButrOpiaS. — Adapted for the U.se of Beginners. With NoM| 
Vocabvlsry, and Exerd^es, by Willum Wblch, M.A., and G 
C DliFvtULD, M.A., Asslstant-Mmet- at. tsutte-j Oj-Mrt-j ^uhoolj 
Cnuileinb. ^™ 



ELEUENTARV CLASSICS. 

Homer.— ILIAD. BOOK I. Kdited by Kev. John Bond, M.A.. 
and A. S. Walpole, M.A. 
ILIAD. BOOKXVIII. THE ARMS OF ACHILLES, Edited 

by S. R. James, M.A., Assislatit-Masler at Eton College. 
ODVSBEY. BOOK I. Edited by Rev. John Bond, M.A., and 
A. S. Walpole, M.A. 
Horace.— ODES. BOOKS I,—IV. Edited by T.E.Paub,M.A., 
late Felloiv of St. John's College, Cambridge ; Assistant- Master 
at the Cbirterhousc. Each is. 6i/, 
Livy.— BOOK I. Edited by H, M. Stephenson, M.A., late 
Ifoail Master of St, Peter's School, York. 
BOOKS XXL and XXIL (separate!);), with Notes adapted 
fiom Mr. Capes' Edition, for the use of junior students, and with 
Vocabularies by J. E. Melhuish, M.A., Assistant-Master in St, 
Paul's School. [Saoi JTX/. i« Janaary. 

THE HANNIBALIAN WAR. Being part of the XXL and 
XXIL BOOKS OF LIVy, adapted for the use of banners, 
by G. C. Macaulay, M.A., late Fellow of Trinity College, 
Cambridge. 
THE SIEGE OF SYRACUSE. Being part of the XXIV. and 
XXV. BOOKS OF LIVY, adapted for the u>e of beginners. 
With Notes, Vocabubiry, and Exercises, by George Richards, 
M.A., and A. R. Walpole, M.A. 
STORIES OF ANCIENT ROME, FROM LIVY. Adapted 
for the use of beginners. With Notes, Exercises, and Vocabntaiy, 
by Hekbert Wilkinson, M.A., formeriy Postmaster of Merlon 
College, Oiford. [/« the press. 

Lucian.— EXTRACTS FROM LUCIAN. Edited, with Notes, 
Exerci'ies, and Vocabnlaiy, by Rev. John Bond, M.A., and 
A. S. Walpole, M.A. 
HepOS. — .SELECTIONS ILLUSTRATIVE OF GKEEK AND 
kOMAN HISTORY. Ediled for Ibc use of beginners wi ' 
Notes, Vocabulary and Exercises, by G. S, Kasneli, M.A, 
Ovid.— SELECTIONS, Edited by E, S. SHtrcKBURon, M.A, 
late Fellow and Assistant-Tntor of Emmanuel College, Cambridge, 
EASY SELECTIONS FROM OVID IN ELEGIAC VERSE. 
Arranged for the use of Beginners with Notes, Vocabulnry, tmd 
Exercises, by HERBERT -Wilkinson, M.A. 
STORIES FROM THE METAMORPHOSES. Ediled for the 
Use of Schools. With Notes, Exercises, and Vocabulary. 
J, Bond, M.A., and A, S. Walpole, M.A, 
PhscdruS.— SELECT FABLES. Adaiiled for the Use of Be- 
ginners, With Notes, Exercises, and Vombnlarics, by A. 
Walpole, M.A. 
Thucydides — the rise of the Athenian empire. 

BOOK I. cc. LXXXI.X. — CXVII. and CXXVIU. - 
fc CXXXVIII, Edited with Notes, Vocabulary iTA^.-vei-aws-^Vi-' 
UL CoLSON, M.A., Head Ma^w ol YX'jmoai'o. C.<i\\«{.^\"i* 
W^St John's College, Caiobtidge. 



MACMILLAjrS EDUCATIONAL CATALOGUE. 

Virgil.— SELECTIONS. Edited by F. S. Shuckbuegh, M.A. 
GE0RGIC3. BOOK L Edited by T. E. Page, M,A. 
BOOK n. Ediicd by Rev. J. H. Skrins. M.A., Warden 

^.NEIl).' BOOK I. Edited by A. S. Walpole, M-A. 
BOOK II. Edited by T. E. Page, M.A., Assistaot-Master nt tl 

ChflrterhDHse. 
BOOK III. Ediicd by T. E. Page, M.A. \In frttaralia. 

BOOK IV. Edited by Rev. H. M. Stephknsoh, M.A. 
BOOK V. Edited by Kev. A. Calvert, M.A, kle Fellow 

St. John's College, Cambridge. 



BOOK VIIL Edited by A. Calvert, M.A, \Ih pTtfaratio*. 

BOOK IX, Edited by Rev. H. M. Stepuenson, M.A. 

BOOK X. Edited by S. G. OwEtJ, M.A [Itt jireparatiom. 

Xenophon.— ANABASIS. BOOK I. Edited b 
Walfole, M.A. 

ANABASIS. BOOKL Chaps. I— VIII, for the useof Beginners,, 
with Titles to the Seclimis, Notes, Vocabuiaty, and Exertaaes, bj 
E. A. Wells, M.A., Assistant Master in Durham SiJiool. 

AN.A.BASIS. BOOK IL Edited bv A. S. Walpole, M.A. 

ANABASIS. BOOK IIL Edited by Rev. G. H. Nall. 

[!rt prepsralitnty 

ANABASIS, SELECTIONS FROM. BOOK IV. THE RE- 
TREAT OF THE TEN THOUSAND, Edited, with NoIe% 
Vocabulary, and Exercises, by Rev. E. D. Stone, M.A., focmerlj 
Assist ant- Master at Eton. 

ANABASIS. BOOK IV. Edited by Rev. E. D. Stone. 
\Jnfr,para.- 

SELECTIONS FROM THE CYROP-KDIA. Edited, n 
Notes, Vocabulary, and Exercises, by A. H. CooKK, M.A, Kdl 
and Lecturer of King's Collide, Cambridge. 

The following more advanced Books, with Introductioii 
and Notes, but no Vocabulary, are either ready, or iq 
preparation: — 

Cicero. — select letters. Edited by Rev. G, E. JeAN^ 
M.A., Fellow of Hertford College, Osford, and Asaistant-MastM 
at Haileybnry College. 

Herodotus selections from books VILasdVIIJ. 

THE EXPEDITION OF XERXES. Edited by A. IL CooKl" 
M.A., Fellow and Lecturer of King's CoUt^c, Cambridge. 
Horace. — SELECTIONS from the satires AKJ 
EPISTLES. Edited by Kev, W. J, V. Bakeli, M.A., Fellows 
St. John's College, Cambridge. 
SELECT EPODES AND ARS POETICA. Edited by H, 
ZUiTOK, M.A., fonnetly Senior Sliul«rtQ£Christi;hurch;Aisislant 
Master in IViacIiesler College. 
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Plato. — EUTHYPHRO AND MENEXENUS. Edited by C. E. 
Graves, M.A., Classical Lecturer and late Fellow of St. John's 
College, Cambridge. 

Terence. — SCENES FROM the ANDRIA. Edited by F. W. 
Cornish, M. A., Assistant-Master at Eton College. 

The Greek Elegiac Poets. — from callinus TO 

CALLIMACHUS. Selected and Edited by Rev. Herbert 
Kynaston, D.D., Principal of Cheltenham College, and formerly 
Fellow of St. John's College, Cambridge. 

Thucydides. — BOOK IV. chs. l— xll the capture 

OF SPHACTERIA. Edited by C. E. Graves, M.A. 

%* Other Volumes to follaun 



CLASSICAL SERIES 
FOR COLLEGES AND SCHOOLS. 

Fcap. 8vo. 

Being select portions of Greek and latin authors, edited 
with Introductions and Notes, for the use of Middle and 
Upper forms of Schools, or of candidates for Public 
Examinations at the Universities and elsewhefe. 

iEschines. — in CTESIPHONTEM, Edited by Rev. T. 
GwATKiN, M.A., late Fellow of St. John's College, Cambridge, 
and E. S. Shuckburgh, M.A. [Inthej^ess. 

^SChylus, — PERSiE. Edited by A. O. Prickard, M.A. 
Fellow and Tutor of New College, Oxford. With Map. y. 6d. 
SEVEN AGAINST THEBES. SCHOOL EDITION. Edited 
by A. W. Vkrrall, Litt.D., Fellow of Trinity College, 
Cambridge, and M. A. Bayfield, M. A., Head-Master's Assistant 
at Malvern College. 3^. 6d, 

Andocides. — DE MYSTERIIS. Edited by W. J. HiCKiB, M. A., 
formerly Assistant-Master in Denstone College. 2s, 6d, 

Attic Orators.— Selections from ANTIPHON, ANDOCIDES- 
LYSIAS, ISOCRATES. AND ISAEUS. EdUed, by R. C, 
Jebb, Litt.D., LL.D., Professor of Greek in the University 
of Cambridge. Second Edition. 6s, 

Caesar.— THE GALLIC WAR. Edited, after Kraner, by Rev. 
John Bond, M.A., and A. S. Walpole, M.A. With Maps. 6s, 

Catullus, — SELECT POEMS. Edited by F, P. Simpson, B.A., 
late Scholar of Balliol College, Oxford. New and Revised 
E'^tion. SJ. The Text of this Editiofiis car^«MW?i ^^t;^s.^\.^ 
[ichool use. 



:ducational catalogue. 

Cicero.-^TUIi: CATILINE OUATIONS. Frum Ihe German 
of Karl Halm. Edited, wilh Addiiions, by A. S. Wilkins, 
Litt.D., LL.D., Professor of I.alin at the Owens CoU^e, Man 
chraler. Examiner of Classics to the University of London. Noll 
Edilion. 31. W. 

PRO LEGE MANILIA. Edited, after Halm, by Professor A. £{ 
W:lkiss, Litt.D., LL.D. ij. bd. 

THE SECOND PHILIPPIC 014ATI0N. From the ( 

of Kakl HAIM. Eriilcd, wilii Corrections and Addilioof 
Iiy John E. B. Mavor, Professor of Latin in the Univeraity □ 
Cambridge, and Fellow of fit. John's College. New Edition 
revised. Jr. ^^™ 

PRO ROSCIO AMERIND. Edited, after Halm, by E. 
DoNKtN, M.A., hite Scholar of Linooln CalleEB, Oitford, s 
Assistant -Master at Sherborne -School. 4J. fxl. 

PRO P. SESTIO. Edited by Rev. H. A. Holoen, M.A., LL.D. 
late Fellow of Triniry College, Cambridge; and late Clusia 
Examiner to the University of London, ^s. 

Demosthenes. — DE CORONA. Edited by B. Drake, M.A. 

lale Fellow of King's College, CambridKC. Seventh and revi'iet 

Edition, edited by \l. .S. Skuckburgk, M.A. 41. 6d. 
ADVERSUS LEPTlNliM. Edited by Rev. J. R. King, M.A.. 

Fellnw and Tntoc of Oriel College, Oitford. 4J, dd. 
THE FIRST PHILIPPIC. Edited, after C. Rehdantz. by Rel 

T. GwATKlN. M.A., lale Fellow of St. John's College, CambridM 

as. M. 
IN MIDIAM. Edited by Prof. A. S. Wilkins, LilLD., LL.D. 

and Herman Hager, Ph.D., of the Owens College, Mnncheno-. 

[/h prefaraHow, 

Euripides.— HIPPQLVTUS. Edited by J. P. Mahaffy, Vl.A 

Fellow and Professor of Ancient History in Trinilv Collide, Dij 

lin, and J. B. BliRV, Fellow of Trinity College, Dublin. 31. 64. 
MEDEA. Edited by A. W. Verrall. Liit.D., FeUow 1 

Lecturer of Trinity College, Cambridge. 31. &/. 
IPHIGENIA IN TAURIS. Edited by E. B. England, M.A. 

Lecturer at Ihe Owsn? College, Manchester. 41. hd. 
ION. Edited by M. A. Bavpieli), M.A., Headmaster's Assiitai 

at Malvern College. 31. &/. 
BACCIIAE. Edited by R. Y. Tvrrell, M. A., Professor of GreeJ 

in the University of Dublin. [/« pripa'atiamt 

Herodotus.— BOOK HL Edited by G. C. Macaolav. M.A., 

formerly Fellow of Trinity College, Ciunbridge. [In prefaralie 

BOOKS V. AND VI. Edited by J. Stbachan, M.A., Profess. 

of Greek in the Owens_ College, Manchester, [In prcparattM 

BOOKS Vir. AND VIIL Edited by Mis. Montagu Butlir. 

\Ittheprts». 

Hesiod. — the WORKS AND DAXS. ^\\ei Vj W. 15 

. LsNDRUM, Assistant Master in Dtt\wic>v CoWe^e. U* fT«twm»«j 



CLJkSSICAI. BfiKlES. 

Homer.— ILIAD. BOOKSI., IX.. XI.. XVr.— XXIV. THE 

STORY OF ACHILLES. Edited by ihe Inte ]. II. rKAlT, 

M.A.. and Walter Lbaf, Litl.D., Fellows of Trinity College, 

Camlffidee. 6s, 

ODYSSEY. BOOKIX. EditedbyProf. John E.B. Mayor. 2j.6rf. 

ODYSSEY. BOOKS XXT.— XXIV. Tllli TRIUMPH OK 

ODYSSEUS. Edited hy S. G. Hamilton, B.A.. Fellow of 

Hertford College, Oxford, y. 6J. 

Horace. — the ODES, Edited byT. E. Page, M.A., tonnerly 

Fellow of St. John's College, CambridEe ; Assistant- Master at 

the CharterhouBe. 6i. (BOOKS I., II., IIL, and IV. se|wate!y, 

THE SATIRES. Edited by Arthur Palmer. M.A., Fellimot 

Trinity College, Dublin ; Professor of Latin in the Uiuversity of 

Dublin. 61. 
THE EPISTLES AND ARS POETICA. Edited by' A. S. 

WiLKlNS, Litt.D,. LL.D., Professor of Latin in Owens Collie. 

Mancbesler ; Examiner in Classics to the University of 

London. 6s. 
Isaeos.— THE ORATIONS. Edited by William Ridgeway, 

M.A., Fellow of Caius Collt^e, Cambridge; and Professor of 

Creek in the University nf Cork. [/u prtfiaration. 

Juvenal. THIRTEEN SATIRES. Edited, for the Use of 

Schools, by E. G. Hardy, M.A., Ute Fellow of Jesus Collie, 

Oxford. 5/. 

The Text of this Edition is carefully adapted to Schnol use. 
SELECT SATIRES. Edited by Professor John E. B. Mayor. 

X, AMn XI. 3^. 6d. XIL— XVL 41. 6rf. 
Livy. — BOOKS IL ANB III. Edited by Rev, H. M, Stephenson, 

M.A. S^- 
BOOKS XXI. AND XXII, Edited by the Rev. W. W. Capes, 

M.A. With Maps. 51. 
BOOKS XXHL AND XXIV, Edited by G. C. Macaulay. M.A. 

With Maps. jt. 
THE LAST TWO KINGS OF MACEDON. EXTRACTS 

FROM THE FOURTH AND FIFTH DECADES OF 

LIVY. Selected and Edited, with Inlroduetion and Notes, by 

F. H. Rawlins, M.A., Fellow of King's Collide, Cambridge; sjid 

Assistant-Master at Eton. With Maps. 31. 6^. 
THE SUHJUGATION OF ITALY, SELECTIONS FROM 

THE FIRST DECADE. Edited by G. E. Marindin, M.A., 

formerly Assistant Master at Eton. [/« pitpanxlioii. 

Lucretius, books L— in. Edited by J. H. Warburtom 

Lee, M.A., late Scholar of Corpus Christ! College, Oxford, and 

Assistant, blaster at Rossall. 41. 6d. 
Lysias. — select orations. Edited by E.S. Shuckburgh, 

M.A., late Assistant -Master at Eton College, fonneriy Felto-» «o&. 
Assistant-Tutor of Emmanuel CoU«£e, CanCcnvias. "&«■« "%^iiw» 
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MartiaL — select EPIGRAMS. Edited by Rev. H. M. 
Stephenson, M.A. New Edition, Revised and Enlarged. 6s. 6(/, 

Ovid. — FASTI. Edited by G. H. Hallam, M. A., Fellow of St. 

John's College, Cambridge, and Assistant-Master at Harrow. 

with Maps. 5 J. 
HEROIDUM EPISTULiE XIIL Edited by E, S. Shuckburgh, 

M.A. 4J. 6cf, 
TRISTI A. '1 Edited by the same. [In preparation. 

METAMORPHOSES. BOOKS L—IIL Edited by C. Simmons, 

M.A. \Jn preparation, 

METAMORPHOSES. BOOKS XIIL and XIV. Edited by 

C. Simmons, M.A. 4f. 6d. 

Plato. — LACHES. Edited, with Introduction and Notes, by M. T. 
Tatham, M.A., formerly Assistant Master at Westminster. 2s, 6d, 
THE REPUBLIC. BOOKS L— V. Edited by T. H. Warren, 
M.A., President of St. Mary Magdalen College, Oxford. 6s. 

PlautUS.— MILES GLORIOSUS. Edited by R. Y. TyrrellJ 
M. A., Fellow of Trinity College, and Regius Professor of Greek in 
the University of Dublin. Second Edition Revised. Sj. 
AMPHITRUO. Edited by Arthur Palmer, M.A., Fellow of 
Trinity College and Regius Professor of Latin in the University 
of Dublin. [Nearly ready, 

Pliny. — LETTERS. BOOK III. Edited by Professor John E. B. 
Mayor. With Life of Pliny by G. H. Rendall, M.A. 5^. 
LETTERS. BOOKS I. and If. Edited by J. CowAN, *M.A., 
Assistant-Master in the Manchester Grammar School. 55. 

Plutarch. — life OF THEMISTOKLES. Edited by Rev. 
H. A. HoLDEN, M.A., LL.D. 5j. 
LIVES OF GALBA AND OTHO. Edited by E. G. Hardy, M.A. 

[In the press. 

Polybius.— THE HISTORY OF THE ACHAEAN LEAGUE 
AS CONTAINED IN THE REMAINS OF POLYBIUS. 
Edited by W. W. Capes, M.A. 65. 6d. 

PropertiuS. — SELECT POEMS. Edited by Professor J. P. 
PosTGATE, M.A., Fellow of Trinity College, Cambridge. Second 
Edition, revised. 6s. 
Sallust. — CATILINA AND JUGURTHA. Edited by C. Meri- 
VALE, D.D., Dean of Ely. New Edition, carefully revised and 
enlarged, ^s. 6d. Or separately, 2J. 6d. each. 
BELLUM CATULINAE. Edited by A. M. CooK, M.A., Assist- 

ant Master at St. Paul's School. 4f. 6d. 
JUGURTHA. By the same Editor. [In preparation, 

Tacitus. — AGRICOLA AND GERMANIA. Edited by A. J. 
Church, M.A., and W. J. Brodribb, M.A., Translators of 
Tacitus. New Edition, y. 6d, Or separately, 2s. each. 
THE ANNALS. BOOK VI. By the same Editors. 2s. 6d. 
THE HISTORIES. BOOKS I. and XL Edited by A. D, 
GoDLEY, M.A., Fellow of Ma^daVen CoWe^e, O^lox^, v« 
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Tacitus.— THE HISTORIES. BOOKS IIL— V. By the same 
Editor, ^s. 

THE ANNALS. BOOKS L and XL Edited by J. S. Reid, 
M.L., Litt.D. {In preparation, 

Terence.— HAUTON TIMORUMENOS. Edited by E. S. 
Shuckburgh, M.A. 3j. With Translation, 41. 6^. 
PHORMIO. Edited by Rev, John Bond, M.A., and A. S. 
Walpole, M.A. 4J. 6d. 

Thucydides. BOOK IV. Edited by C. E. Graves, M.A., 
Classical Lecturer, and late Fellow of St. John's College, 
Cambridge. 5^. 

BOOK V. By the same Editor. [In the press. 

BOOKS L AND IIL Edited by C. Bryans, M.A. 

[In preparation, 

BOOK 11. Edited by E. C. Marchant, M.A. [In preparation, 

BOOKS VL and VIL THE SICILIAN EXPEDITION. Edited 
by the Rev. Percival Frost, M.A., late Fellow of St. John's 
College, Cambridge. New Edition, revised and enlarged, with 
Map. $s, 

BOOK VIIL Edited by Professor T. G. Tucker. [In preparation, 

Tibullus.— SELECT POEMS. Edited by Professor J. P. 
PosTGATE, M. A. [In preparation, 

Virgil.— ^NEID. BOOKS 11. and IIL THE NARRATIVE 
OF iENEAS. Edited by E. W. HowsoN, M. A., Fellow ol King's 
College, Cambridge, and Assistant-Master at HaiTOW. 3 J. 

Xenophon. — HELLENICA, BOOKS I. and IL Edited by 

H. Hailstone, B.A., late Scholar of Peterhouse, Cambridge. 

With Map. 4/. 6d, 
CYROPvEDIA. BOOKS VIL and VIII. Edited by Alfred 

Goodwin, M.A., Professor of Greek in University College, 

London. 5J. 
MEMORABILIA SOCRATIS. Edited by A. R. Cluer, B.A., 

Balliol College, Oxford. 6s, 
THE ANABASIS. BOOKS I.— IV. Edited by Professors W. W. 

Goodwin and J. W. White. Adapted to Goodwin's Greek 

Grammar. With a Map. $s, 
HIERO. With Introduction, Summaries, Critical and Explanatory 

Notes and Indices, and Critical Appendix. Edited by Rev. 

H. A. HoLDEN, M.A., LL.D. Third Edition, revised. 3^. 6J, 
OECONOMICUS. By the same Editor. With Introduction, 

Explanatory Notes, Critical Appendix, and Lexicon. Fourth 

Edition. 6s, 

*#* Other Volumes will follow. 
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and Translations. 
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^SChylus. — THE EUMENIDES, The Greelt Text, ivitU 
Introduction, English Notes, and Verse Translation. By Bernabd 
Drake, M.A., late Fellow oE King's CoUeEe, Cambridge. 

AGAMEMNON. Eilited, with Inlroduction. Commentary, and 
Translalion, by A. W. Veeeall, Litt.D. 8vo. 121. 

AGAMEMNON, CHOEPHORCE, AND EUMENIDES. 
Edited, with Introdnclion and Nolea, hy A. O. PfilCKAHD, M.A., 
Fellow and Tutor of New College, Oxford, 8vo. 

[/» friparalien, 

THE "SEVEN AGAINST THEBES." Edited, with Intro, 
duction. Commentary, and Translation, by A. W. Verrall, 
LitLD., Fellow of Trinity College, Cambridge. Bvo. is. dd. 

THE SUPPLICES. A Revised Text, with Introiiuction, Critical 
Notes, Commentary and Translation. By T. G. Tucker, M.A., 
Fellow of St. John s College, Cambriilge, and Professor of Classical 
Philoli^ in the University of Melbourne. 8vo. KM. 6rf. 

Antoninus, Marcus Aurelius. — BOOK IV. OF THE 

MEDITATIONS. The Text Revised, with Translation and 

Notes, by Hastings Ceosslev, M.A., Professor of Greek in 

Queen's Collqie, Belfast. 8vo. 61. 
Aristotle— THE METAPHYSICS. BOOK I. TransUted by 

a Cambridge Graduate. Bvo. 51, 
THE POLITICS. Edited, after SUSEMTHL, by R. D. HlCKS, 

M.A., Fellow of Trinity College, Cnmbr.ige. 8vo. 

\In thi prtss. 
THE POLITICS. Translated, with Analysis and Critical Note*, 

by Rev. J. E. C. Welltjon, M.A., Fellow nf King's College, 

Camhridge, and Head-Master of Harrow School. Second Edition, 

revised. Crown 8vo. loj. &/. 
THE RHETORIC. Translated, with an Analysis and Critical 

Notes, by the same. Crown Bvo. yj. 6rf. 
THE ETHICS. Translated, with an Analysis and Critical Notes^ 

by the same. Crown Bvo. \ln prtfaration, 

AN INTRODUCTION TO ARISTOTLE'S RHETORIC. 

With Analysis, Notes, and Appendices. By E, M. COPK, Fellow 

and Tutor of Trinity College, Camhridge. Svo. l+r. 
THE SOPHISTICI ELENCHI. With Translation and No* 

by E. PosTE, M.A., Fellow of Oriel ColteRe, Oxford. Svo, Sj. f 
Aristophanes. — THE birds. TmnsUted into English Ver . 

with Introduction, Notes, and ,\i)peiKUces, by B. H. Kesnbuv.'" 

D.D,, Regius Professor of Creek in the University of Cambridge. 

Crown Svo, 6j, Hel[i Notes to the same, for the i * 

Students, II, &/. 

Attic Orators.— FROM ATHTIPWQI* TO ISAKOS. By. 
R. C. JenB. Litt.D., LL.D.,VrDteEBOT qI GTetV.'m^'ttfc'Viowt- — * 
of Cambridge. 2 vols, Svo. ly. 



Babrius> — Edited, with Introductory Dissertations, Critical Notes, 
Commeiilary and Lexicon. By Kev, W. GuNloN RtiTHKKFOfiD, 
M.A.,LL,D.,HEad-Mafitcrof Westminster. 8vo, t3i. 6d. 
Cicero. — THE ACADEMICA. The Text revised and explained 
by J. S. Keid, M.L., Lilt.D., Fellow of Caius Collt^e, Cun- 
hridgc. 8vo. 151. 
THE ACADEMICS. Translated by J. S. Reid, M.L., Litl.D. 

Svo. 5J. 6J. 
SELECT LETTERS. After the Edition of Albert Watson, 
M.A. Ttanslated by G. E. jEANS, M.A., Felbw of Hertford 
College, Oiford, and late Assistant-Master at Haileybury. Second 
Edition. Revised. Crown Eva, los. bd. 
(See also Claintral Saia.) 
Euripides — -MEDEA. Edited, with Introdnction and Nolea, by 
A. W. ViRRALL, L;tt.D. 8vo. 7*. 6d. 
IPHIGENIA IN AULIS. Edited, with Introduction and Notes, 
by E. B. England, M.A. 8vo. [In prtfaraliim. 

INTRODUCTION TO THE STUDY OF EURIPIDES. By 
Professor]. P. Mahaffy. Fcap. Svo. is. (J. {Clastical IVrilcrs.] 
(See al5o Classical Strits.) 

Herodotus.— BOOKS I.— ill. THE ancient empires 

OF THE EAST. Edited, with Notes. Introductions, and Ap- 
pendices, by A. H. Savce, Deputy -Professor of Comparative 
Philology. Oxford; Honorary LL,D., Dublin. Demy Svo. 161. 

BOOKS IV.— IX. Edited by Reginald W. Macan, M.A., 

Lecturer in Ancient History at Brascnose College, Oxloiil. Svo. 

[Jh frtparalioH. 

THE HISTORV. Translated into English with Notes and Indices. 
By G. C, MaCAOLAY, M.A., formerly Fellow of Trinity College, 
Cambridge. I vols. Crown Svo. [la the frcss. 

Homer. — THE ILIAD. Edited, with Introduction and English 
Notes, by Walter Leaf, Lilt.D., late Fellow of Trinity CoUege, 
Camhridee, 8vo. In Two Volumes. Vol. I. Books I.— XII. lit. 
Vol. n. Books XIIL-XIV. 14/. 

THE ILIAD. Translated into English Prose. By Andrew 
I-ANC, M.A., Walter Leap, Litt.D., and Ernest Mver^ 
M.A. Crown Svo. \zs.td. 

THE ODYSSEY. Done into English by S. H. Bi;tchbs, M,A., 
Professor of Greek in the University of Edinburgh, and Andrew 
Lang, M.A., late Fellow ot Merton CoUege, Oiford. Seventh 
and Cheaper Edition, revised and corrected. Crown Svo. 6j. 

INTRODUCTION TO THE STUDY OF HOMER. By the 
Ri^tHon. W. E. Gladstone, M.P. iBmo. u. {Lit/raturt 

HOMERIC DICTIONARY. For Use in Schools and College* 

Translated from (he German of Dr.G. Autenrieth, with Addl- 

__ ,tioos and Corrcclioni, by R. P. Keep, Ph.D. \Vi.*.\Ms™iE 
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Horace. — the works of Horace rendered into 

ENGLISH PROSE. With Introductions, Running Analysis, 
Notes, &c. By J. Lonsdale, M.A., and S. Lee, M.A. (Globe 
Edition,) 3^. 6^. 

STUDIES, LITERARY AND HISTORICAL, IN THE 
ODES OF HORACE. By A. W. Verrall, Litt.D., Fellow of 
College, Cambridge. Demy 8vo. 8j. 6d, 

(See also Classical Series, ) 

Juvenal.— THIRTEEN SATIRES OF JUVENAL. .With a 
Commentary. By John E. B. Mayor, M.A., Professor of Latin 
in the University of Cambridge. Crown 8vo. 

%* Vol. I. Fourth Edition, Revised and Enlarged. lOf. 6d, 
Vol. II. Second Edition, los, td, 

%* The new matter consists of an Introduction (pp. I — 53), Addi- 
tional Notes (pp. 333 — ^466) and Index (pp. 467 — S^SK It is also 
issued sepai*ately, as a Supplement to the previous edition, at 5x. 

THIRTEEN SATIRES. Translated into English after the Tert 
of J. E. B. Mayor by Alexander Leeper, M.A., Warden 
of Trinity College, in the University of Melbourne. Crown 8vo. 
y. 6d, 

(See also Classical Series.) 

Ktesias.— THE fragments of the persika of 

KTESIAS. Edited with Introduction and. Notes by John 
GiLMORE, M.A. Svo. 8j. 6d, 

Livy. — BOOKS L— IV. Translated by Rev. H. M. Stephenson, 
M. A., late Head- Master of St. Peter's School, York. 

\In preparaHon, 

BOOKS XXL— XXV. " Translated by Alfred John Church, 

M.A., of Lincoln College, Oxford, Professor of Latin, University 

College, London, and William Jackson Brodribb, M.A., late 

Fellow of St. John's College, Cambridge. Cr, Svo. yj. 6d, 

INTRODUCTION TO THE STUDY OF LIVY. By Rev. 
W. W. Capes, Reader in Ancient History at Oxford. Fcap. 8vo. 
is, 6d, (Classical IVrilers Series.) 

(See also Classical Series,) 

Martial.—BOOKS L and IL OF THE EPIGRAMS. Edited, 
with Introduction and Notes, by Professor J. E. B. Mayor, M.A. 
Svo. [In thepreu. 

(See also Classical Series.) 

Pausanias.— DESCRIPTION OF Greece. Translated by 
J. G. Frazer, M.A., Fellow of Trinity College, Cambridge. 

[In prepareHpm. 

Phrynichus.— THE NEW PHRYNICHUS; being a ReTiscd 
7'«rt of the Ecloga of the GrammanaivYV^rjmclius. With Intro- 
diiction and Commentary by Uev. \N. 0\J^\Ck^ "%JitWK«c«^vc^ 
Jl/. A., LL.D., Head-Master ot VJes<m\x«X«. %no. \%i. 
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Pindar.— THE extant odes of PINDAR. Translated 

into English, with an Introduction and short Notes, by Ernest 

Myers, M.A., late Fellow of Wadham College, Oxford. Second 

Edition. Crown 8vo. 5^. 
THE NEMEAN ODES. Edited, with Introduction and Notes, 

by John B. Bury, M.A., Fellow of Trinity College, Dublin. 8vo. 

( Classical Library,) [In the press, 

Plato. — PH^DO. Edited, with Introduction, Notes, and Appen- 
dices, by R. D. Archer-Hind, M.A., Fellow of Trinity College. 

Cambridge, -^vo. 8j. 6d. 
TIMAEUS. — Edited, with Introduction, Notes, and a Translation, 

by the same Editor. Svo. i6s, 
PHiEDO. Edited, with Introduction and Notes, by W. D. Geddes, 

LL.D., Principal of the University of Aberdeen. Second Edition. 

DemySvo. %s, 6d, 
THE REPUBLIC OF PLATO. Translated into English, with an 

Analysis and Notes, by J. Ll. Davies, M.A., and D. J. Vaughan, 

M.A. i8mo. 4J. 6d. 
EUTHYPHRO, APOLOGY. CRITO, AND PH.EDO. Trans- 

lated by F. J. Church. i8mo. 4J. 6d. 
PHiEDRUS, LYSIS, AND PROTAGORAS. A New and 

Literal Translation, mainly from the text of Bekker. By J. 

Wright, M.A., Trinity College, Cambridge. i8mo. 4*. 6d. 

(See also Classical Series.) 

PlautUS.— THE MOSTELLARIA OF PLAUTUS. With Notes, 
Prolegomena, and Excursus. By William Ramsay, M.A., 
formerly Professor of Humanity in the University of Glasgow. 
Edited by Professor George G. Ramsay, M.A., of the University 
of Glasgow. 8vo. 145. 

(See also Classical Series.) 

Pliny.— CORRESPONDENCE WITH TRAJAN. C. Plinii 
Caecilii Second! Epistulae ad Traianum Imperatorem cum Eiusdem 
Responsis. Edited, with Notes and Introductory Essays, by 
E. G. Hardy, M.A., Fellow of Jesus College, Oxford, and for^ 
merly Head Master of Grantham SchooL 8vo. los, 6d, 

(See also Classical Series,) 

Polybius.— THE HISTORIES OF POLYBIUS. Translated 
from the Text of F. Hultsch by E. S. Shuckburgh, M.A., 
late Fellow of Emmanuel College, Cambridge. 2 vols. Crown 
8vo. 241. 

(See also Classical Series,) 

Sallust. — CATILINE AND JUGURTHA. Translated, with 

Introductory Essays, by A. W. Pollard, B.A. Crown 8vo. dr. 

THE CATILINE (separately). Crown 8vo. 3^. 

(See also Classical Series,) 

Sophocles. — CEDIPUS THE KING. Translated from the 
Greek of Sophocles into English Verse by E. D. Aw, \\ss^%7sxacc»^ 
M.A., late Fellow of New CoUe&e, OxXotei^ K^^sJwc^v^^?^^*-^ '•^^ 
Winchester College. Fcap. Svo. V* ^* 
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Tacitus.— THE ANNALS. Edited, witli Iiitrodactioiv_ 
Notes, by G. O. Holbrooke, M.A., Trofessor of Latin in 1 
College, Hirtfoni, U.a.A. With Maps. 8vo. i6j. 

THE ANNALS. Translated by A. J, Chuiich, M.A., and W. 
Bkodribb, M,A, With Notes and Maps. New Edition. Crow 
Svo, 7f. 6J. 

THE HISTORIES. Edited, with Introduction and Notes, I 
Rev. W. A. Spoo.NEk, M.A., FcUow of New College, Oxfon 
Svo. Uuiheprti 

THE HISTORY. Translated by "A. J. Chwsch, M.A., ai 
W, J. Brodribb, M.A. With Notes and a Map. Crown 8v 

THE AGRICOLA AND GERMANY, WITH THE DIALOGU 
ON ORATORY. Trin,lated by A. J. Church, M.A., ai 
W, J. Erodeibb, M.A. With Notes and Maps, New ai 
Re\-ised Edition. Croun Svo. 41. &/. 
INTRODUCTION TO THE STUDY OF TACITUS. I 
A. J. Church, M.A. and W. J. Brodribb, M.A, Fcap. Sv 
U. 6d. (Classical WrUa-i Striis.) 

[Sec also Classical Series.) 
Theocritus, Bioa, and Moschus. Rendered into EngHi 
Prose, with Introductory Essay, by A, I-ANC, M.A. iSmo. 4J. G 
•,* Also ao Edition on Large Paper. Crown Svo. 91. 
Thucydides.— BOOK IV. A Revision of the Text, Illustratii 
the Principal Causes of Corruption in the Manuscripts of tl 
Author. By WiLLtAH GuNiuN Rutherford, M.A., 1X(|| 
Headmaster of Weslminsler. 8vo. "js. bd. .jB 

BOOK VIH. Edited with Introduction and Notes, by JgM 
GooDUAHT, M.A., I'ellow of Trinity College, Cambridge, ^m 
(Set also Classical Sirics.) [In fr^aram 

Virgil. — THE WORKS OF VIKGIL RENDERED INT 
ENGJ,ISH PROSE, with Notes, Introductions, Running Analys 
and an Index, by Jambs Lonsdale, M.A., and Samuel Lb 
M,A. New Edition. GlobeSvo. y.6d. 
THE ^NETD. Translated by J. W, Mackail, M.A., Fellow 
Ballio! College, Gilford. Crown 8vn. 71. td. 
(See also Classiral Series.) 
Xenophon.— THE WORK.S OF. Translated into English, wi 
Introduction and Notes, by H. G. Dakyns, M.A. In four vc 
Vol. I., containing "The Anabasis;" and Books I. and II, 
"ThellelleniCQ." Crown 8 vo. [Just rea, 

(See also Classical Series.) 
GRAMMAR, COMPOSITION, & PHILOLOG^ 
Belcher— SHORT EXERCISES IN LATIN PROSE COl 
POSITION AND EXAMINATION PAPERS IN LATl 
CRAMMAH, to which is prefixed a Chapter on Analyab 
Senisacea. By the Rev. H. Belchkr, M.A., Rector nf the IT 
School, Dunedin, N.Z. New Eilifion. rtiao. \i.tiil- *" 
Kfry TO THE ABOVE (tor Teachers ctt>\•i^. V-^- 
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Belcher.— SHOJIT EXERCISES IN LATIN PROSE COM- 
POSITION. Part 11., On the Synt.ax of .Sentcncr*, with an 
Appendix, inclading EXERCISES IN LATIN IDIOMS, &c. 
limo. aj. 
KEY TO THE ABOVE (for Teachers only). 3/. 

Blackie.— GREEK AND ENGLISH DIALOGUES FOR USE 
IN SCHOOLS AND COLLEGES. By John Stuart Blackie, 
ICmeritus Profes.sor of Greek in the University of Edinbui^h. 
New Edition. Fcip. Bvo. w. 6d. 

Bryans.— LATIN PROSE EXERCISES BASED UPON 
CAESAR'S GALLIC WAR. With a Classification of Csesaj'n 
Chief Phrases and Grammatical Notes on Cicsar's Usages. By 
ClemeST BbyanS, M.A., Assist ant-Master in Dulwich College, 
Second Edition, Revised and Enlai^cd. Extra fcap. Bvo, jj, 6d. 
KEY TO THE ABOVE <for Teachers only). New Edition. 4/, 6J. 
GREEK PKOSE EXERCISES based upon Thucydides. By the 
same Author. Extra fcap. Svo. [/« firrfiaraJinH. 

Cookson. — A LATIN SYNTAX. By Christopher Cookson, 
M.A.,As5i6lant-Maslerat St. Paul's School. Svo. Ifa priharalion. 

Cornell University Studies in Classical Philology. 

Edited by Isaac Flagg, W]1.i,iam Gardner Hale, and 
Benjamin Ide Wheeler. I. The CWV-Consiructions : their 
History and EunWions. Part 1, Critical, u. %d. nelt. Pari i, 
Conslrnctivc. By WlLLIAM GARDNER Hale. 31. 4^. nelt. IL 
Analogy and the Scope of its Application in Language. By 
BiNjAMiN IDE Wheeler, u. 31/. nett. 
Eicfee.— FIRST LESSONS IN LATIN. By K. M. Eicke, B.A., 
A5i>i<^tanl- Master in Oundle Schcxil. Glohe Svo. 21. 

England. — exercises on latin syntax and idiom. 

ARRANGED WITH REFERENCE TO ROBY'S SCHOOL 

LATIN GRAMMAR. By E. E. England. M.A., Assistant 

I^clnrer at the Owens College, Manchester, Crown Bvo. 21. &/. 

Key for Teachers only, 31. M, 

Giles.— A MANUAL OF GREEK AND LATIN PHILOLOGV. 

By P. Giles, M.A., Fellow ot Conville and Caius College, 

Cambridge. Crown 8»o. [/« firrfaratiin. 

Goodwin.— Works by W. W. GoonwiN, LL.D., rratessor of 

Greek in Harvard Uoiveraty, U.S.A. 

SYNTAX OF THE MOODS AND TENSES OF THE GREEK 

VERB. New Edition, Revised and Enkrged. i\o. l/ntie firfss. 

A GREEK GRAMMAR. New Edition, revised. Crown Svo. 6j. 

"Tt U ihft b«1 Greek Gruamar of us nn in Bho English language."^ 

A GREEK GRAMMAR FOR SCHOOLS. CrowiiSvo. y. 6J. 
Greenwood.— THE ELEMENTS OF GREEK GliAMMAR, 
inclading Accidence, Irregular Verbs, and Principles of Deriva- 

lion and Composilion j adapted lo Ihe System (^Ct*&«"^^ 

By J, G. Gkeenw-ood, somelime pT"vv«\';a\ o^ O-kck. ^ 
W«ne6ester. New Edition. Ctov/tiaio. y.M. 
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Hadley and Allen.— a GREEK GRAMMAR FOR 

SCHOOLS AND COLLEGES. By James Hadley, late 
Professor in Yale College. Revised and in part Rewritten by 
Frederic de Forest Allen, Professor in Harvard College. 
Crown 8vo. 6s, 

Hodgson.— MYTHOLOGY FOR LATIN VERSIFICATION. 

A brief Sketch of the Fables of the Ancients, prepared to be 
rendered into Latin Verse for Schools. By F. Hodgson, B.D., 
late Provost of Eton. New Edition, revised by F. C. Hodgson, 
M.A. i8mo. y, 

Jackson.— FIRST STEPS TO GREEK PROSE COMPOSI- 
TION. By Blomfield Jackson, M.A., Vicar of St. Bartholo- 
mew's, Moor Lane, E.C., formerly Senior Assistant Classical 
Master in King's College School, London. New Edition, revised 
and enlarged. l8mo. is. 6ci, 

KEY TO FIRST STEPS (for Teachers only). i8mo. 3j. 6d. 

SECOND STEPS TO GREEK PROSE COMPOSITION, with 
Miscellaneous Idioms, Aids to Accentuation, and Examination 
Papers in Greek Scholarship. i8mo. 2s, 6d. 

KEY TO SECOND STEPS (for Teachers only). i8mo. 31. 6i, 
Kynaston. — EXERCISES IN THE COMPOSITION OF 
GREEK IAMBIC VERSE by Translations from English Dra- 
matists. By Rev. H. Kynaston, D.D., Principal of Cheltenham 
College. With Introduction, Vocabulary, &c. New Edition, 
revised and enlarged. Extra fcap. 8vo. 5^, 

KEY TO THE SAME (for Teachers only). Extra fcap. 8vo. 4J. 61 

Lupton. — Works by J. H. LUPTON, M.A., Sur-Master of St, Paul's 

School, and formerly Fellow of St. John's College, Cambridge. 

AN INTRODUCTION TO LATIN ELEGIAC VERSE 
COMPOSITION. Globe 8vo. 2s. dd, 
LATIN RENDERING OF THE EXERCISES IN PART XL 
(XXV.-C). Globe 8vo. 31.6^. 

AN INTRODUCTION TO LATIN LYRIC VERSE COMPO- 
SITION. Globe 8vo. 3^. 

KEY FOR THE USE OF TEACHERS ONLY. Globe 8va 
\s. 6d, 
Mackie.— PARALLEL PASSAGES FOR TRANSLATION 
INTO GREEK AND ENGLISH. Carefully graduated for the 
use of Colleges and Schools. With Indexes. By Rev. Ellis C. 
Mackie, Classical Master at Heversham Grammar School. Globe 
8vo. 4r. 6d, 

Macmillan. — first latin grammar. By m. c. Mac- 

millan, M.A., late Scholar of Christ's College, Cambridge; 
sometime Assbtant-Master in St. Paul's School. New Editioi^ 
enlarged. Fcap. 8vo. u. 6d, 

Macmillan's Greek Course.— Edited by Rev. w. Gunio.^ 

Rutherford, M.A., L.L.D.,lle«A>^^v«!tol ^«\\sC\o&v«, 
L— FIRST GREEK GRAUMM<. 'B^ vii^^EAWoi. ^^hi lyjoSMSfc^ 
thoroughly revised. Globe Svo. a*. 
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Macmillan's Greek Course.— n.— EASY EXERCISES 
IN GREEK ACCIDENCE. By H. G. UNUEitHiLi, M.A., 
AsBislanl-Miuter St. Paul's PreDaratory School. Globe 8vo. ai. 
III.— A SECOND GREEK EXERCISE BOOK. By the Rev. 
W. A, Heard, M.A., Assislant-Mastec at Westminster School. 
Globe 8vo. \lu the pfus. 

IV,— MANUAL OF GREEK ACCIDENCE, By the Editor. 

[/k priparalian. 
v.— MANUAL OF GREEK SYNTAX. By tht Editor. 

[/h la-t/iaralio,: 
VI.— ELEMENTARY GREEK COMPOSITION, By the 
Editor. lltt preparation, 

Macmillan's Greek Reader stories and legends. 

A First Greek Reader, wiih Notes, Vocabulary, and Exercises. 
By F. H. CoLSON. M.A.. late Fellow of St. John's College, Cam- 
bridge ; Head Master of Plymouth College. Globe Bvo, 31. 

Macmillan's L.atin Course. By A. M. Cook, M.a., 
Aasislaat- Master at St. Paul's School L First Year. Kerr 
Edition, revised and enlarged. Globe Svo. 31. &J. II, Second 
Year. 21. dJ. [JVear/y ready, 

Macmillan's Latin Reader.— a LATIN reader FOR 
THE LOWER FORMS IN SCHOOLS. By H. J. HakdT, 
M.A.. Assistant Master in Winchesler College. Globe Svo. W. 6J. 

Macmillan's Shorter Latin Course. By A. M. Cook, 
M.A., Assistant-Master at St.Paul's School. Being an abridgment 
of " Macmillnn's Latin Course," First Year, Globe Svo. is. 6d. 

Marshall.— A table of irregular GREEK VERBS. 
cla-iafied according '" ^^^ arrsogement of Curtius's Greek Grammar, 
By J. M. Marshall, M.A., Head Master of the Gnunmar 
School, Durham. New FJJtion. Svo. u. 

Mayor (John E. B.) — FIRST greek reader. Edited 
after Karl IIalm, with Corrections and large Additions by Pro- 
fessor Joun E. B. Mavor. M.a., Fello* of St. John's College, 
Cambridge. New Edition, revised. Fcap. 8vo. 4J. 6J. 

Mayor (Joseph B.) — greek for beginners. By tbe 

Rev. J. B. Mavor, M.A., Professor of Classical Literatorc in 
King's College, Loudon. Pan I., with Vocabulary, U. 6rf. 
Parts n. and III., with Vocabulary andlndex, 31. W. Comiilete 
in one Vol. fcap. Svo. 4'- W. 
Nixon.— PARALLEL EXTRACTS, Arranged for Transiation into 
EnEliih «i«i I-i''". "'"" Notes on Idioms. By J. E. Nixoa, 
M A- Fellow and Classical Lecturer, King's College, Cambridge. 
Pait I.— Historical and EpUtolary. New Edition, revised and 
cnlai^ed. Croivn Svo. 3r. bd. 
PROSE EXTRACTS, Arranged for Translation into EnEli* and 
Latin, with General and Special Prefaces on Style and "^g™" 
I Oratorical. II. HUtoricil. HI. PtaW«*.\aCi. \N . KwS^ 
and Lelleri. By the same A>illioi. a^4 ^ft^«^. t.iw«^, 
aSo pp. Crown Svo. \s. 6J. 
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Nixon.— SELECTIONS FROM PROSE EXTRACTS, including 
Easy Anecdotes and Letters with Notes and Hints. Pp. 120. 3;. 
Translations of about 70 Extracts can be supplied to School- 
masters {2s. 6d.)t on application to the Author ; and about 40 
similarly of ** Parallel Extracts.'* is, 6d, post free. 

Pantia— A first latin verse book. By W. E. P. 

Pantin, M. a., Assistant-Master at St. Paul's School. Glol)e 8va 

[In the press, 

Peile.— A primer of philology. By J. Peile, LittD., 

Master of Christ's College, Cambridge. i8mo. is, 

Postgate.— SERMO LATINUS. A Short Guide to Latin 
Prose Composition. Part I. Introduction. Part II. Selected 
Passages for Translation. By J. P. Postgate, M.A., Litt. D., 
Fellow and Classical Lecturer of Trinity College, Cambridge, 
Professor of Comparative Philology in University College, London. 
Globe 8vo. 2s, (id, 
KEY to " Selected Passages." 3^. (>d, 

Postgate and Vince.— a DICTIONARY OF latin 

ETYMOLOGY. By J. P. Postgate, M.A., and C. A. Vinck, 
M.A. [In preparat'oH, 

Potts (A. W.) — Works by Alexander W. Potts M.A., 
LL.D., late Fellow of St. John's College, Cambridge; He<id 
Master of the Fettes College, Edinburgh. 

HINTS TOWARDS LATIN PROSE COMPOSITION. New- 
Edition. Extra fcap. 8vo. , jr. 

PASSAGES FOR TRANSLATION INTO LATIN PROSE. 
Edited with Notes and References to the above. New Edition. 
Extra fcap. 8vo. 2j. 6//. 

LATIN VERSIONS OF PASSAGES FOR TRANSLATION 
INTO LATIN PROSE (for Teachers only). 2s. 6d, 

Preston.— EXERCISES in latin verse of VARIOUS 
KINDS. By Rev. G. Preston, M.A., late Fellow of Magdalene 
College, Cambridge, and Head Master of the King's School, 
Chester. Globe 8vo. 2s. 6d, 
KEY, for the use of Teachers only. Globe 8vo. Sx. 

Reid.— A GRAMMAR OF TACITUS. By J. S. Reid, M.L., 

Fellow of Caius College, Cambridge. [In prepartUwm, 

A GRAMMAR OF VERGIL. By the same Author. [In preparation, 

*^* Similar Grammars to other Classical Authors will probably Jbilmo, 

Roby.— A GRAMMAR OF THE LATIN LANGUAGE, from 
Plautus to Suetonius. By H. J. Roby, ^L A., late Fellow of St. 
lohn's College, Cambridge. In Two Parts, Part I. Fifth 
ridition, containing: — Book I. Sounds. Book II. Inflexions. 
Book HI, Word-formation. Appendices. Crown 8vo. ^r. 
Part II, Syntax, Prepositions, &c. Crown Svo. los, 6J, 
"Marked by the cletf and fffactised inug^l o( A,maciX«(i'vcvVv\& «rt. A book that 
would do hoaoiir to any crtintfy."— Atk»w*\3W. 
SCHOOL LATIN GRAMMAR. B7 WwrasA NNvSJwst. C.t, V»^, t^. 
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Rush. — SYNTHETIC LATIN DF.LECTUS. A First L»liu 
Construing Book arranged on the Principles of Grammaliciil 
Analysis. With Notes and Voc-ihnlary. By E. Rush, K.A. 
With Preface by the Rev. W. K. MoULtON, M.A., D.D, New 
and Enlarged Edition. Extm fcap. 8vo. as. td. 
Rust— FIRST STEPS TO LATIN PROSK COMPOSITION. 
By the Rev. G. Rust, M.A., of Pembroke ColL. 0»fard, Masler 
oflhe Lower Schtjol. King's ColL, I^nii on. New Ed. i8mQ. [.. tJ. 
KEY TO THE AliOVE. By W. M. Yates, Assistant-Master 
in the High School, Sale. igmo. 31. td. 
Rutherford.^ — Works by the Rev. W. GuNio.w Rotherpoed, 
M.A.. I.L.D., Head-Mosler of Weatininster. 
REX LEX, A Short Dicest of the piincipnl Relations between 
Latin, Greek, and Anglo-Saxon Sounds. 8vo. \ln preparation. 
THi; NEW PHRYNICHUS ; being a Revised Text of the 
Eeloga of the Grflmmarian Phrynichiis. With Introduction and 
Coinnienlary. Svo. igi. (See alsu Macmillan's Greek Connie.} 
Shuckburgh — PASSAGES from LATIN AUTHORS FOR 
TRANSLATION INTO ENGLISH. Selected with b view to 
the needs of Candidates far the Cambridge Previous, Local, and 
Schools' ExsQiinations. By E. S. Shuckburgh, M.A., Em- 
manuel College, Cambridge. Crown Svo. is. 
Simpson.— LATIN prose AFTER THE BEST AUTHORS. 
By F. p. Simpson, B.A., laic Scholar of Ballio! Collie, Onford. 
Part I. C^SAIUAN PROSE. Extra fcap. Svo. ai. &/. 
KEYTOTHE ABOVE, for Teachers only. Extra fcap. Svo. JJ. 
Strachan and 'Wilkins. — analecta. Passages for 
Translation. Selecie'l by Jotin S. Strachan, M.A., Pembroke 
Collqje. Cambridge, and A. B. WfLKlNS. Litt.D., LL.D., Fellow 
of St. John's College, Cimibridge, I'rolessors in Owens College, 
Manchester. Crown Svo. 51. 
Thring.— Works by the Rev. E. ThkiKC, M.A., late Head-Master 
of Uppingham School. 
A LATIN GRADUAL. A First l.atin Conslruli^ Book for 
Beginners. New Edition, enlarged, with Coloured Sentence 
Maps. Fcap. Svo. W. 6J. 
A MANUAL OF MOOD CONSTRUCTIONS. Fcap. Svo. ij.6,/. 
Welch and Duffield.— LATIN accidence AND EXER- 
CISES ARRANGED FOR BEGINNERS. By Willia« I 
WcrcH, M.A., and C. G. Duppiflu, M.A,, Assistant Masters U 
Cianleigh School, ilimo. u. f>d. 
I1iis book ii loleaded u ui Liurodudun » Mscmitlan's Ekmntlary Clainct, nd 
if tha dcvetopmeDt of ■ pJaB which has been Ui um fur uok tima aiul hu Men 

White.— FIRST LESSONS IN GREEK. Adapted to GOOD- 
WIN'S GKEEK GRAMMAR, and dedgned as an intr^uction 
to the ANABASIS OF XENOPIION. Ri io'.va -^vo-^k** 
Whitk, Ph.n.. Assistant-Professot o( Gn:i:Vmfta.t-ra.i6."Vi-«v« 
nt}f. Ctawa Svo. 41. bd. 
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Wright. — Works by J. Wright, M.A., late Head Master of 
• Sutton Coldfield School. 

A HELP TO LATIN GRAMMAR ; or, The Form and Use of 
Words in Latin, with Progressive Exercises. Crown 8vo. 4J. 6J, 
THE SEVEN KINGS OF ROME. An Easy Narrative, abridged 
from the First Book of Livy by the omission of Difficult Passages ; 
being a First Latin Reading Book, with Grammatical Notes and 
Vocabulary. New and revised Edition. Fcap. 8vo. 31'. 6d, 

FIRST LATIN STEPS ; OR, AN INTRODUCTION BY A 
SERIES OF EXAMPLES TO THE STUDY OF THE 
LATIN LANGUAGE. Crown 8vo. 3s. 

ATTIC PRIMER. Arranged for the Use of Beginners. Exti-a fcap. 
8vo. 2s. 6d. 

A COMPLETE LATIN COURSE, comprising Rules with Ex- 
amples, Exercises, both Latin and English, on each Rule, and 
Vocabularies. Crown 8vo. 2s. 6d. 



ANTIQUITIES, ANCIENT HISTORY, AND 

PHILOSOPHY. 

Arnold. — Works by W. T. Arnold, M.A. 

A HANDBOOK OF LATIN EPIGRAPHY. [Tn preparation, 
THE ROMAN SYSTEM OF PROVINCIAL ADMINISTRA- 
TION TO THE ACCESSION OF CONSTANTINE THE 
GREAT. Crown 8vo. 6j. 

Arnold (T.)--THE second funic war. Being Chapters on 
THE HISTORY OF ROME. By the late Thomas Arnold, 
D.D., formerly Head Master of Rugby School, and Regius Professor 
of Modem Historyin the University of Oxford. Edited, with Notes, 
by W. T. Arnold, M.A. With 8 Maps. Crown 8vo. 8f. 6d. 

Beesly.— STORIES from the history of rome. 

By Mrs. Beesly. Fcap. 8vo. 2s. 6d. 

Burn.— ROMAN literature in relation to ROM an 

ART. By Rev. Robert Burn, M.A., Fellow of Trinity College, 
Cambridge. With numerous Illustrations. Extra Crown 8vo. 14J. 

Bury.— A HISTORY OF THE LATER ROMAN EMPIRE 
FROM ARCADIUS TO IRENE, A.D. 395—800. By John 
B. Bury, M.A., Fellow of Trinity College, Dublin. 2 vols. 
8vo. 32J. 
Classical Writers. — Edited by John Richard Grek*, M.A., 
LL.D. Fcap. 8vo. is, 6d, each. 
EURIPIDES. By Professor Mahaffy. 
MILTON. By the Rev. Stopford A. Brooke, M.A. 
LIVY. By the Rev. W. W. Capes, M.A. 
VIRGIL. By Professor Nettleship, M.A. 
SOPHOCLES. By Professor L. Campbell, M.A. 
2?£'3fOSTHENES. By Professor S. H. Butcher, M.A. 
TACITUS. By Professor A. 3. Ck\3^c», M.,A.^ and W. J. 
Brodribb, M.A. 
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Freeman. — Works by Edward A. Freeman, D.C.L., LL.D., 
lion. Fellow of Trinity College, Oxford, Regius Professor of 
Modem History in the University of Oxfjrd. 

HISTORY OF ROME. {Historical Course for Schools.) i8mo. 

[In preparation, 
A SCHOOL HISTORY OF ROME. Crown 8vo. [In preparation. 

HISTORICAL ESSAYS. Second Series. [Greek and Roman 
History.] 8vo. los. 6(i, 

Fyffe.— A SCHOOL HISTORY OF GREECE. By C. A. 
Fyffe, M.A. Crown 8vo. [In preparation, 

Gardner.— SAMOS AND SAMIAN COINS. An Essay. By 
Percy Gardner, M.A., Litt.D., Professor of Archaeology in 
the University of Oxford. With Illustrations. 8vo. 71. 6d, 

Geddes. — the problem of the Homeric poems. 

By W. D. Geddes, Principal of the University of Aberdeen. 
8vo. • I4f. 

Gladstone. — Works by the Rt. Hon. W. E. Gladstone, M.P. 
THE TIME AND PLACE OF HOMER. Crown 8vo. 6s, 6d, 
A PRIMER OF HOMER. i8mo. is. 

Gow.—A COMPANION TO SCHOOL CLASSICS. By 
James Gow, Litt.D., Master of the High School, Nottingham ; 
late Fellow of Trinity College, Cambridge. With Illustrations. 
Second Edition. Revised. Crown 8vo. dr. 

Harrison and Verrall.— CULTS AND MONUMENTS 
OF ANCIENT ATHENS. By Miss J. E. Harrison and Mrs. 
A. W. Verrall. Illustrated. Crown 8vo. [In the press. 

Jebb. — Works by R. C. Jebb, Litt.D., LL.D., Professor of Greek 
in the University of Cambridge. 
THE ATTIC ORATORS FROM ANTIPHON TO ISAEOS. 

2 vols. 8vo. 25 J. 
A PRIMER OF GREEK LITERATURE. i8mo. is. 

(See also Classical Series.) 
Kiepert. — MANUAL OF ancient GEOGRAPHY, Trans- 
lated from the German of Dr. Heinrich Kiepert. Crown 8vo. Sj. 

Lanciani. — ANCIENT ROME IN THE LIGHT OF RECENT 
DISCOVERIES. By RoDOLFO Lanciaxi, LL.D. (Harr.). 
Professor of Archaeology in the University of Rome, Director of 
Excavations for the National Government and the Municipality of 
Rome, &c. With 100 Illustrations. Small 4to. 24^. 

Mahaffy. — Works by J. P. Mahaffy, M.A., D.D., Fellow and 

Professor of Ancient History in Trinity College, Dublin, and Hon. 

Fellow of Queen's College, Oxford. 
SOCIAL LIFE IN GREECE; from Homer to Menander. 

Filth Edition, revised and enlarged. Crown 8vo. 91. 
GREEK LIFE AND THOUGHT ; from the Aw^^ t^l ^NkmssiSsrx 

to tjie Roman Concjucst. Ciowik %yo. IV- ^ 
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:ducational catalogue. 

MahaEFy. — RAMBLES AND STUDIES IN GREECE. Wid 
lUuslraliona. Third Edition, Revised and Enlarged. With Map 
Crown 8»o. las. 6d. 

A HISTORY OF CLASSICAL GREEK LITERATURE. li 
Two Vols. Crown 8vo. 91. each. Vol I- The Poets, with « 
Appendk on Homer by I'raf. Sayce. Vol. II. Tlic Prose Writcq 

A PKIMER OF GREEK ANTIQUITIES. With UlustratioM 
i8rao. II. 

EURIPIDES. iSmo. 11. M. {Clastical IVriUrs Stria.) 
Mayor (J. E. B.) — BIBLIOGRAPHICAL CLUE TO LATil 
LITEliATURE, Edited nfter HUBnek, with Urge Addilioni 
by Professor John E. B. Mavor. Croun Svo. t<u. 6d. 
Newton. — ESSAYS IN ART AND ARCHEOLOGY. By ^ 
ChakleS NbwtON, K.C.B., D.C.L,, formerly Professor t 
Archa;ology in University College, London, and Keeper of Gree 
and Roman Antiqaities at the Bntish Museum. Svo. lis. 6' 

Sayce.— THE ANCIENT EMPIRES OF THE EAST. ..^ 
A. H. Savce, Deputy- Pro ressot of Comparative Philosoph] 
Oxford, Hon. LL.D. Dublin. Crown Svo. 6r. 

Stewart.— THE TALE OF TROY. Done into Eoellsh 1 
AuuKEY Stewart, M.A., late Fellow of Trinity Colleg 
Cimbriiige. Globe Svo. jr. td. 

Waldstein.— CATALOGUE OF CASTS IN THE MUSEUl 
OF CLASSICAL ARCHAEOLOGY. By Chari.es WaldstsH 
Litl.D., Ph.D., LL.D., University Render in Clnssicnl Arckfl 
1<^. Crown Svo. Ii. 6.1. 

',' Also an Edition on Lai^e P.ipcr, small 4I0. y. 

Wilkins. — ^A primer OP ROMAN ANTIQUITIES, I 

Professor WlLXlNS, Lit!. D., LL.D. lUu.lr.ated. iSmo. 11. 

A PRIMER OF ROMAN LITERATURE. By the same Authe 

[7'"' "aa 

MATHEMATICS. 

(1) Arithmetic and Mensuration, (2) Algebr 
(3) Euclid and Elementary Geometry, (4) Trig< 
nometry, (5) Higher Mathematics. 

ARITHMETIC AND MENSURATION. 

AJdis. — THE GREATGIANTARITIIMOS. A niosi Elemcnu 
Arithmetic fur Children. ISy Mf.n\ ^■yuj.u^v\n Alois. WI 
J;;u3lr8tions. Globe Svo. US. W. 



ARITHMETIC AND MENSURATION. 
Army Preliminary Examination, Specimens of 

Papers Set at the, 1882 — 88.— with Answers to 
Malheinatical Qnestions, Subjccis: Arilhmetic, Algebra, Euclid, 
Geometrical Drawing, Geographj, French, EngUsh Dicta lion. 
Crown 8vo. 31. 6(L 

ITiisseltction of irapen al rtceni PrelLininary Esaminalioni fur Itie idmissii 

Bradshaw.— A couJiSE of ea.sy arithmetical ex- 
amples FOR BEGINNERS. By J. G. Bradshaw, U.A., 
fijrnierly Scholar of Jesus College, Cambridge, Assistant Master 
at Clifton College. Globe 8to. 21. With Answers, 2r. 6d. 

Brooksmith (J.). —arithmetic in THEORY AND 
PRACTICE. By J. Brooksmith, M.A., LL.B., Si. John's 
College, Cambridge ; Barrister-at-I.aw ; one of the Masters of 
Cheltenham College. New Edition, revised. Crown 8vo. 4i.6rf. 

Brooksmith. ^ ARITHMETIC FOR BEGINNERS. By J. 
Brooksmith, M.A., LL.B,, St. John's College, Catnbridgc ; 
Itartister-al-Law ; and sometime one of the Masters 0/ Cheltenham 
ColIsBc; Bad E. J. Brooksmith. U.A., LL.M., SL John's Col- 
lie, Cambridge ; Instructor of Mathematics at the Royal Military 
Academy, Woolwich. Globe Svo. 11. 6d. 

Candler. — HELP TO ARITHMETIC. Designed for the us 

Schools. By H. Ca.nDleR, M.A., Mathematical Master of 
Upianghain School Second Edition. E^lra fcap. Svo, 11. ' ' 

Daiton.— RULES AND EXAMPLES IN ARITHMETIC. 

the Rev. T. Dalton, M.A,, Assisiant-Ma.'iter in Eton Collide. 
New Edition, uitli Answers. iSmo. zi. 6d. 

Goyen.— HIGHER arithmetic and elementary 

MENSURATION. By P. Goyen, Inspector of Schools, 
Dmiedin, New Zealand. Crown Svo. $t. 

Hall and Knight.— arithmetical exercises and 

examination papers. With an Appendix containing 
Quetilions in I/jcarithms and Mknsueatiok. By H. S. Hali, 

CM.A., formerly Scholar of Christ's College, Cambriilge, Master 
jf the Military and Eneineenag Side, Clifton College ; and S. R. 
""IGHT, B.A., formeriy Scholar of Trinity College, Cambridge, 
' Assistant Master at Marlborough College, Authors irf' 
"Elementary Algebra," "Algebraical Exercbes and Enamioi ' 
Papeis,"and "Higher Algebra," &c. Globe Svo. it. 60". 
Lock. — Works by Rev. J. U. I OCK, M. A., Senior Fellow, Assistant 
Tutor, and Lecturer in GonviUe and Caiu^i Collie, Cambridge, 
formerly Master at Eton. 

ARITHMETIC FOR SCHOOLS. With Answers and 1000 
additional Example* for Eierclse. Third Edition, revised. Stereo- 
typed. Globe Svo. 4/. 6J. Or in Two Parts ;— Part I. Up to 
and mduding Practice. Globe Svo. ai. Part IT. With looa 
additional Examples for Eicercise. Globe Svo. v, 

•,• Tit tnmUrU l^at niJ lit Parli can alu 6t oifaiud va'nsaKwaw 
im-u frkt. Bui iMi iJiliimt wilh uuwcn nilU aliux bi ntMli^i »' 
Mfn vr tfrtiaify luiitdftr. 
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Lock.— A KEY TO "ARITHMETIC FOR SCHOOLS." By 
the Rev. R. G. Watson, M.A. Crown 8vo. loj. 6d. 

ARITHMETIC FOR BEGINNERS. A School Class Book of 
Commercial Arithmetic. Globe 8vo. 2f. 6d. 

A KEY TO "ARITHMETIC FOR BEGINNERS." By Rev. 
R. G. Watson, M.A. Crown 8vo. Ss. 6d, 

A SHILLING CLASS-BOOK OF ARITHMETIC ADAPTED 
FOR USE IN ELEMENTARY SCHOOLS. i8mo. 

[In the pf'ess. 

Pedley. — exercises in arithmetic for the Use of 

Schools. Containing more than 7,000 original Examples. By 

S. Pedley, late of Tamworth Grammar School. Crown 8vo. $s. 

Also in Two Parts 2s. 6d. each. 

Smith. — Works by the Rev. Barnard Smith, M.A., late Recto^ 
of Glaston, Rutland, and Fellow and Senior Bursar of S. Peter's 
College, Cambridge. 

ARITHMETIC AND ALGEBRA, in their Principles and Appli- 
cation ; with numerous systematically arranged Examples taken 
from the Cambridge Examination Papers, with especial reference 
to the Ordinary Examination for the B.A. Degree. New Edition, 
carefully Revised. Crown 8vo. lor. 6d. 

ARITHMETIC FOR SCHOOLS. New Edition. Crown 8vo. 

4J. 6d, 
A KEY J TO THE ARITHMETIC FOR SCHOOLS. New 

Edition, Crown 8vo. 8j. 6d. 

EXERCISES IN ARITHMETIC. Crown 8vo, limp cloth, 2s, 

With Answers, 2s. 6d. Answers separately, 6d. 
SCHOOL CLASS-BOOK OF ARITHMETIC. i8mo, cloth. 31. 

Or sold separately, in Three Parts, is. each. 

KEYS TO SCHOOL CLASS-BOOK OF ARITHMETIC. 
Parts I., II., and III., 2j. 6d. each. 

SHILLING BOOK OF ARITHMETIC FOR NATIONAL 
AND ELEMENTARY SCHOOLS. i8mo, cloth. Or separately, 
Part I, 2d. ; Part II. 3</. ; Part III. jd. Answers, 6d. 

THE SAME, with Answers complete. i8mo, cloth, is. 6d. 

KEY TO SHILLING BOOK OF ARITHMETIC. i8mo. 4s. 6d. 

EXAMINATION PAPERS IN ARITHMETIC. iSmo. is. 6d. 
The same, with Answers, i8mo, 2s. Answers, 6d. 

KEY TO EXAMINATION PAPERS IN ARITHMETIC. 

i8mo. 4J. 6d, 
THE METRIC SYSTEM OF ARITHMETIC, ITS PRIN- 

CIPLES AND APPLICATIONS, ^vith numerous Examples, 

written expressly for Standard V. iu National Schools. New 

Edition. i8mo, cloth, sewed, 3^. 

A CHART OF THE METRIC SYSTEM, on a Sheet, size 42 in. 
hy j4 in. on Roller, mounted and varnished. New Edition. 
I'rice jj. 6cf. 
- Also a Small Chart on a Card, pnce \d. 
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Smith. — EASY LESSONS IN ARITHMETIC, combining 
Exercises in Reading, Writing, Spelling, and Dictation. Part I. 
for Standard I. in National Schools. Crown 8vo. 9^. 

EXAMINATION CARDS IN ARITHMETIC. (Dedicated to 

Lord Sandon.) With Answers and Hints. 

Standards I. and II. in box, is. Standards III., IV., and V., in 

boxes, IS, each. Standard VI. in Two Parts, in boxes, is. each. 

A and B papers, of nearly the same difficulty, are given so as :o 

prevent copying, and the colours of the A and B papers differ in each 

Standard, and from those of every other Standard, so that a master or 

mistress can see at a glance whether the children have the proper papers. 

Stevens.— ELEMENTARY MENSURATION. With exercises 

in the mensuration of Plane and Solid Figures. By F. H. Stevens, 

M.A., formerly Scholar of Queens* College, Cambridge, Master 

of the Military and Engineering side, Clifton College. Globe 8vo. 

[In the press. 
Thornton.— FIRST LESSONS IN BOOK-KEEPING. By J. 
Thornton. New Edition. Crown 8vo. 2/. (xL 
A KEY TO THE ABOVE. Oblong 4to. loj. 6^/. 

Todhunter. — MENSURATION FOR JiEGIN'NERS. By I 
ToDHUNTER, M.A., F.U.S., D.Sc, late of St. John's College. 
Cambridge. With Examples. New Edition. i8mo. 2^. 6rf. 
KEY TO MENSURATION FOR BEGINNERS. By the Rev. 
Fr. Lawrence McCarthy, Professor of Mathematics in St. 
Peter's College, Agra. Crown 8/0. 7^. 6/. 

ALGEBRA. 

Dalton. — RULES AND EXAMPLES IN ALGEBRA. By the 
Rev. T. Dalton, M.A., Assistant-Master of Eton College. 
Part I. New Edition. iSmo. 2x. Part II. iSmo. 2s. 6d, 

*^* A Key to Part I. for Teachers only^ ys. 6d, 

Hall and Knight.--Works by H. S. Hall, M.A., 

formerly Scholar of Christ's College, Cambridge, Master of the 
Military and Engineering Side, Clifton College ; and S. K. 
Knight, B.A., formerly Scholar of Trinity College, Cambridge, 
late Assistant-Master at Marlt)oroiigb College. 

ELEMENTARY ALGEBRA FOR SCHOOLS. Fifth Edition, 
Revised and Corrected. Globe 8vo, bound in maroon coloured 
cloth, y. 6d. ; with Answers, bound in green coloured cloth, 4s. 6d. 

KEY. [/« the Press. 

ALGEBRAICAL EXERCISES and EXAMINATION PAPERS. 
To accompany ELEMENTARY ALGEBRA. Second Edition, 
• revised. Globe 8vo. 2s. 6d, 

HIGHER ALGEBRA. A Sequel to "ELEMENTARY AL- 
GEBRA FOR SCHOOLS." Second Edition. Crown 8vo. ys.6d, 

SOLUTIONS OF THE EXAMPL¥.S \li; *^^\Q»Vw^:^ KV5:s^« 
BRA." Crown 3vo. lOf. ^, 



28 MACMILLAN'S EDUCATIONAL CATALOGUE. 

Jones and Cheyne.— algebraical exercises. Pro- 
gressively Arranged. By the Rev. C. A. Jones, M.A.» and C. 
H. Cheyne, M.A., F.R.A.S., Mathematical Masters of West- 
minster School. New Edition. i8mo. 2s. 6d, 

SOLUTIONS AND HINTS FOR THE SOLUTION OF SOME 
OP THE EXAMPLES IN THE ALGEBRAICAL EXER- 
CISES OF MESSRS. JONES AND CHEYNE. By Rev. W. 
Failes, M.A., Mathematical Master at Westminster School, late 
Scholar of Trinity College, Cambridge. Crown 8vo. ys. 6d. 

Smith (Barnard).— ARITHMETIC AND ALGEBRA, in their 
Principles and Application ; with numerous systematically arranged 
Examples taken from the Cambridge Examination Papers, with 
especial reference to the Ordinary Examination for the B. A. Degree. 
By the Rev. Barnard Smith, M. A., late Rector of Glaston, Rut- 
land, and Fellow and Senior Bursar of St. Peter's College, Cam- 
bridge. New Edition, carefully Re^ed. Crown 8vo. lox. 6d, 

Smith (Charles). — Works by Charles Smith, M.A., Fellow 
and Tutor of Sidney Sussex College, Cambridge. 

ELEMENTARY ALGEBRA. Globe 8vo. 4^. 6d. 

In this work the author has endeavoured to explain the principles of Algebra In as 
simple a manner as possible for the benefit of beginners, Desto\ving great care u]>oa 
the explanations and proofs of the fundamental operations and rules. 

A TREATISE ON ALGEBRA. Crown 8vo. 7^. 6d. 

SOLUTIONS OF THE EXAMPLES IN "A TREATISE ON 
ALGEBRA." Crown 8vo. los, 6d. 

Todhunter.— Works by L Todhunter, M.A., F.R.S., D.Sc. 

late of St. John's College, Cambridge. 

"Mr. Todhunter is chiefly known to Students of Mathematics as the author of a 
series ot admirable mathematical text-books, which possess the rare qualities of being 
clear in style and absolutely free from mistakes, typographical or other." — Satukua ^ 

P.SVIBW 

ALGEBRA FOR BEGINNERS. With numerous Example*. 
New Edition. i8mo. 2s. 6d. 

KEY TO ALGEBRA FOR BEGINNERS. Crown 8vo. 6j. 6<i. 

ALGEBRA. For the Use of Colleges and Schools. New Edition. 
Crown 8vo. 7j. (xi, 

KEY TO ALGEBRA FOR THE USE OF COLLEGES AND 
SCHOOLS. Crown 8vo. loj. 6d, 



EUCLID, & ELEMENTARY GEOMETRY. 

Constable.— GEOMETRICAL EXERCISES FOR BE- 
GINNERS. By Samuel Constable. Crown 8vo. 31. 6a, 

Cuthbertson, — EUCLIDIAN GEOMETRY. By Francis 
CUTIIBERTSON, M.A., LL.D., Head. ^aX\itvBa.\:\c».V Piaster of the 
City of London SchooL Extra fca^. ^^o. V- ^• 
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EUCLID AND ELEMENTARY GEOMETRY. 

DodgSon. — Works by Charles L. Dodgson, M,A., Student and 
late Malhemalical Lecturer of Christ Church, Oxroril, 
EUCLID. BOOKS I. and II. Sixth Edition, with wnrds sub- 
stituted for the Algebraical S^mbDls used ia the FiTit Edition. 
Crown Svo. 21. 

*,* The Hxt of [lus KdilioD hu bren ucntained. by rauiiliiig Ihc urDrds, [a ba 

EUCLID AND HiS MODERN KIVALS. Second Edition. 

Crown 8vo. 6s. 
GURtOSA MATHEMATICA. Fart L A New Theory of 
Parallels. Second Edition. Crown Svo. 31. 
Dupuis.— ELEMENTARY .SYNTHETIC GEOMETRY OF 
THE POINT, LINE AND CIRCLE IN THE PLANE. 
By N, F. DUPLiis. M.A., F.R.S.C, Professor of Pure Mathe- 
matics in the University of Queen's College, Kingston, Canada. 
Globe Svo. 41. &/. 
Eagles.— CONSTRUCTIVE GEOMETRY OF PLANE 
CURVES. By T. H. Eagles, M.A., Instructor in Geometrical 
Drau'ing, and Lecturer in Architecture at the Royai Indian En- 
gineering Collie, Cooper's Hill. With numerous Examples. 
Crown Svo. iw. 
Hall and Stevens. — a text BOOK OF EUCLID'S 
ELEMENTS. Includbg Alternative Proofs, together with addi- 
tional Theorems and Eiercisea, classilied and arranged. Bi? II. S. 
Hali., M.A., and F. H. Stevens, M.A..Maslers of the Military 
and Engineeriiig Side, Clifton College. Globe Svo. Book I., 11,; 
Books I. andlL. is. 6rf.i Books ].— IV.,3j.: Books III.— VI., 
3j.; Books I.-VI. >ndXL, 41. 6rf.; Book XI. 11. 
Halsted.— THE ELEMENTS OF GEOMETRY. By Georgk 
BfiUCE llALSTED, Profcssor of Pure an^. Applied Matbemnlics 
in the University of Texas. Svo. its. hd. 
Kitchener.— A GEOMETRICAL NOTE-BOOK, conlaining 
Easy Problems in Geometrical Drawinc; preparatory to the Study 
of Geometry, For the Use of Schonls. By F, E. KlTCHEHEB, 
M.A., Hcnd-Masier of the Newcastlc-under-Lyme High SghooL 
New F^ilion. ^to. w. 
Lock.— EUCLID FOR BEGINNERS. Beinj; an Introduction 
to eiislinc Teirt-boolis. By Rev. J. B, Lock, M.A., author 
nf "Arithmclic for Schools," "Trigonometry," "Dynamics,'' 
" Elemcnlary Stalica," &c. [Ih preparatieH~ 

Mault— NATURAL GEOMETKY: an Introduction to the 
Logical Study of Mathemalics. For Schools and Technicd 
Cla.'se;. With Explanatory Models, based upon the Taehy- 
melricnl work>. of Ed. Lagout. By A. Mai'LT. iSmo. 11. 
Models to Iltustrele the above, in Box, 121. 6d. 
r. — ELEMENTS OF DESCRIPTIVE. GtQ\.Vi.-^:«M 
J. Millar, M.E., Civil lLDgi(ieei,lj:a.M.«' cro"" 
V'fclona University, Manc>wstei. SectjwA^Awj 
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Stevens. — Works by F. H. Stevens, M.A., formerly Scholar of 
Queen's College, Cambridge, Master of the Military and Engineer- 
ing Jtide, Clifton College. 

EUCLID. BOOK XI. Propositions i— 21 with alternative proofs, 
Exercises, and Additional Theorems and Examples. Globe 8vo. is, 

ELEMENTARY MENSURATION, with exercises in the men- 
suration of Plane and Solid Figures. Globe 8vo. [/» theprtss. 

Syllabus of Plane Geometry (corresponding to Euclid, 

Books I. — VI.). Prepared by the A^sociation for the Improve- 
ment of Geometrical Teaching. New Edition. Crown 8vo. u. 

\In the press. 

Syllabus of Modern Plane Geometry, — Association 

for the Improvement of Geometrical Teaching. Crown 8vo. 
Sewed, u. 

Todhunter. — THE ELEMENTS OF EUCLID. For the Use 
of CoUegesand Schools. By I. Todhunter, M. A., F.R.S., D.Sc, 
of St. John's College, Cambridge. New Edition. i8mo. 3J. 6^ 

KEY TO EXERCISES IN EUCLID. Crown 8vo. 6s. Sd, 

Wilson (J. M.). — ELEMENTARY GEOMETRY. BOOKS 
I. — V. Containing the Subjects of Euclid's first Six Books. Fol- 
lowing the vSyllabus of the Geometrical Association. By the Rev. 
J. M. Wilson, M.A., Head Master of CHfton College. New 
Edition. Extra fcap. 8vo. 4r. 6d, 



TRIGONOMETRY. 

Beasley.— AN ELEMENTARY TREATISE ON PLANE 
TRIGONOMETRY. With Examples. By R. D. Beasley, 
M.A. Ninth Edition, revised and enlarged. Crown 8vo. ^s, 6d, 

Johnson.— A TREATISE ON TRIGONOMETRY. By W. E. 
Johnson, M.A., late Scholar and Assistant Lecturer in Mathe- 
matics of King's College, Cambridge. Crown 8vo. Ss, 6d, 

Lock. — W^orksby Rev. J. B. Lock, M.A., Senior Fellow, Assistant 
Tutor and Lecturer in Gonville and Caius College, Cambridge ; 
formerly Master at Eton. 
TRIGONOMETRY FOR BEGINNERS, as far as the Solution of 
Triangles. Third Edition. Globe 8vo. 2s, 6d, 

A KEY TO " TRIGONOMETRY FOR BEGINNERS." Adapted 

from the key to "Elementary Trigonometry." Crowa 8vo. 

6s. 6d» 

ELEMENTARY TRIGONOMETRY. Sixth Edition (in this 

edition the chapter on logaril^iina Vvas been carefully revised.) 

Globe Svo, 4J, 6d^ 

•fcuAic 0/ the subject one at a tii^c, and m \«^ ^^^e yov«.^ *v>^^^^v ^^vVj ^,«^? 
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Lock. — A KEY TO " ELEMENTARY TRIGONOMETRY.'* 
By Henry Carr, B.A., of the Grammar School, Lagos, West 
Africa. Crown 8vo. Ss, 6d. 
HIGHER TRIGONOMETRY. Fifth Edition. Globe 8vo. 4s. 6d. 
Both Parts complete in One Volume. Globe 8vo. js. 6d. 

(See also mider ArithmeiiCf Higher Mathemalics^ and Euclid.) 

M'Clelland and Preston — a TREATISE ON SPHERICAL 

TRIGONOMETRY. With applications to Spherical Geometry 
and numerous Examples. By William J. M'Clelland, M.A., 
Principal of the Incorporated Society's School, Santry, Dublin, 
and Thomas Preston, M.A. In Two Paris. Crown 8vo. 
Part I. To the End of Solution of Triangles, 41. 6flf. Part XL, 5^. 
Both Parts in one Volume. 8j. 6</. 

Palmer.— TEXT-BOOK OF PRACTICAL LOGARITHMS 
AND TRIGONOMETRY. By J. H. Palmer, Head School- 
master R.N., H.M.S. Cambridge, Devonport. Globe 8vo. 4^. dd 

Snowball. — the elements of plane and spheri- 
cal TRIGONOMETRY. By J. C. Snowball, M.A. Four- 
teenth Edition. Crown 8vo. 7^. td» 

Todhunter. — Works by I. Todhunter, M.A., F.R.S., D.Sc., 
late of St. John's College, Cambridge. 

TRIGONOMETRY FOR BEGINNERS. With numerous 
Examples. New Edition. l8mo. Q.5, &d, 

KEYTOTRIGONOMETRY FOR BEGINNERS. Cr.8vo. Zs.6X 

PLANE TRIGONOMETRY. For Schools and Colleges. New 
Edition. Crown 8vo. 5^. 

KEY TO PLANE TRIGONOMETRY. Crown 8vo. loi, Sd, 

A TREATISE ON SPHERICAL TRIGONOMETRY. New 
Edition, enlarged. Crown 8vo. ^. 6d, 

(See also under Arithmetic and Mensuration, Algebra, and Higher 

Mathematics,) 

HIGHER MATHEMATICS. 

Airy. — Worksby SirG.B.AiRy,K.C.B., formerly Astronomer- Royal. 
ELEMENTARY TREATISE ON PARTIAL DIFFERENTIAL 
EQUATIONS. Designed for the Use of Students in the Univer* 
sities. With Diagrams. Second Edition. Crown 8vo. 5J. 6^. 

ON THE ALGEBRAICAL AND NUMERICAL THEORY 
OF ERRORS OF OBSERVATIONS AND THE COMBI- 
NATION OF OBSERVATIONS. Second Edition, revised. 
Crown 8vo. 6j. 6<^. 

Alexander (T.).— elementary applied mechanics. 

Being the simpler and more practical Cases of Stress and S^xakss. 
wrought out individually from fvnt ^inxvdv\fts\s^ m^»xv^ ^^^ '^^^^^ 
tery Mathema^cs. By T. Alixknt>to, C.'^., ^cfe&'^x xJL v^xsn 
£j)^eering, Trinity College, D\x\Am- ^wV\, Cx^n*Ti.^^<i- ^?* 
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Alexander and Thomson.— i;lementarv ai'plie* 
MECHANICS. T!y Thomas Alexander, C.E., Professor i 
Civil Engineering, Trlniiy College, Dublin, and Arthur WatsoS 
Thomson, C.E., B.Sc, PnifessoroE Engineering at theTcchn^ 
CDllegf, Gla^ow, Part II. Transi'ehss Stress. Crown Svo. 
tor, 6(/. 

Army Preliminary Examination, 1882 1 883, Sp«t 
mens oS Papers set at the. Witti answers to llie Malhema?^* 
Questions. Subjects : Arilhmelic, AlgeSra, Euclid, GeomctrL. 
Urawing. Geoeraphy, French, English Dictution. Cr, 8vo. jr. S 

Ball (W, W. R.).— A SHORT ACCOUNT OF THE HIS 
TORV OF MATHEMATICS. By W. W. Rouss BaiiT^ 
Fellow and Assistant Tutor of Trinity Collie, Cambridge, and 4 
the Inner Temple, Bamster-at-Law. Crown Svo. 101. 6rf, 

Ball (Sir R. S.).— EXPERIMENTAL MECHANICS. 
Course of Lectures delivered at the Royal Collie of Sdence ft 
Ireland, lly SiR. RoBEKT Stawell Ball, LL.D,, F.R.Sjj 
Astronomer- Royal of Ireland. New Edition. With Illustratioa< 
Crown Svo, 6s. 

Boole.^THE CALCULUS OF FINITE DIFFERENCESi 
By G. Boole, D.C.L., F.K.S., late Professor of MalheoiatrcB i 
the Queen's University, Ireland. Third Edition, revised 
J. F. MoULTON, Q.C. Crown Svo. 101. &/. 

Cambridge Senate-House Problems and Rider^ 

with Solutions: — 

1B7S— PROBLEMS AND RIDERS. By A. G. Gruenhii,!, 

M.A. Crown Svo. 8l. &/. 
18 j8— SOLUTIONS OF SENATE-HOUSE PROBLEMS. ] 
the Mathematical Moderators and Examiners. Edited by J. W. _ 
Glaishbk, M.A., Fellow of Trinity College, Cambridge, tat, 

Carll. — A TREATISE ON THE CALCULUS OF VARIA 
TIONS. Arranged with the purpose of Introducing, as well 
illustrating, its I'riuciples to ttie Reader by means of Prohltm 
nnd Designed to present in all Important Particulars a Coin]datl 
View of the Present Slate of the Science, By Lewis Bur t '" '^ 
Caiii.1t A.M. Demy Svo. iii, 

Cheyne.— AN elementary TREATISE ON THE PLAIB 
ETARY THEORY. By C. H. H. Cheyne, M.A., F.R.A-S 
With a Collection of Problems. Third Edition. Edited brRe«( 
A. Freeman, M.A., F.R.A.S. Crown Bvo. Jt. td. 

Christie.~A COLLECTION OF ELEMENTARY TEST 
QUESTIONS IN PURE AND MIXED MATHEMATICS] 
with Ansnen and Appendices on -Synthetic Division, nnd on f^ 
.Halation of Numerical EquiitioTis\i7Uonwt's. Method. By Jam 
R. Cf/JtISTIE, F.R.S,, Kop\ WvU\3it ticiAtwvi, Vlwisni 
Cron-nSvo. St. M. 
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ClausiuS. — MECHANICAL THEORY OF HEAT. By K. 
Cijiusius. Translated by Walter R. Browne, M.A,, late 
Fellow of Trinily College, Cambridge. Crown Svo. loi. &/, 

Clifford. — THE ELEMENTS OF DYNAMIC. An Introdnclion 
to the Stody of Motion and Rest in Solid and FInid Bodies. By W. 
K. Clifford, F.R.S,, late Proressor of Applied Mathematics and 
Mechanics at Univerii^ College, London. Part I,— KINEMATIC. 
CrowoSvo. Books I— HL 71.61/. ; Book IV. and Appendix 61. 

Cockshott and Walters. — A treatise on geo- 
metrical CONICS. In accordance with the Syllabus of 
the Associntion for the Improvement of Geometrical Teaching 
By A. Cockshott, M.A., formerly Fellow and Assistant- 
Tutor of Trinily Collie, Cambridge ) Aasistant-iStasler at Eton ; 
and Rev. F. B. WALTERS, M.A., Fellow of Queens' CoUege, 
Cambridge, and Principal of King William's College, Isle of 
Man. With Diagrams. Crown Svo. 51. 

CotteriU.— APPLIED MECHANICS: an Elementary Geneial 
Introduction to the Theory of Structures and Machines. By 
James H. Cotterill, F.R.S., Associate Member of the Council 
of the Inslitmion of Nav.-il Architects, Associate Member of the 
Institution of Civil Engineers, Professor of Applied Mechanics in 
the Koyal Narsl College, Greenwich, Medinm Svo, iSj. 

Cotterill and Slade.— elementary MANUAL OF AP- 
PLIED MECHANICS. By James H. Cottekii.i., F.R.S. 
and J. FL Klade. Crown Svo, [Jii tktpress. 

Day(R.E.) -ELECTRIC LIGHT ARITHMETIC By R, E, 
Day, M.A., Evening Lecturer in Experiineniil Physics at King"* 
College, London, Pott Svo. a/. 

Day.— PROPERTIES OF CONIC sections PROVED 
GEOMETRICALLY. Part I. The Ellipse with an ample 
collection of Problems. Ily the Rev. H. G. Day, M.A., formerly 
Fellow of St. John's College, Cambridge, Crown Svo. y.bd. 

Dodgson.— CURIOSA MATHEMATICA. Part I. A New 
Theory of Parallel!. By Charles L. Doroson, M.A., Student 
and late Mathematical Lecturer of Christ Church, Oxford, Author 
of "Kuclidand his Modem Rivals," "Euclid, Books I. andlL," 
Sic. Second Edition. Crown Svo. ai. 

Drew.— GEOMETKICALTREATISEONCONICSECTIQNS. 
By W, H. Drew, M.A„ St. John's College, Cambridge. New- 
Edition, enlarged. Crown Svo, is. 

Dyer.— EXERCISES IN ANALYTICAL GEOMETRY. Com- 
piled and ananged by J. M. DVEB, M.A. With Illustration*. 
Croun Svo. 4r, 6rf. 

Eagles, —CONSTRUCTIVE GEOMETRY OF PLANE 
CURVES. ByT, H. Eaglbs, M.A., InMraoior in Geometrical 
Dmwing, and Lecluicr in Architecturs at the Ro^il \.i\*.vKt. "i.i» 
(jineeiing Collq^, Cooper's lliW. NNitu tommito-m. ^■»™"i<« 

CUDWIl Sta. I2J. ^ 
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Edgar (J. H.) and Pritchard (G. S.). — ^note-book ON 

PRACTICAL SOLID OR DESCRIPTIVE GEOMETRY. 
. Containing Problems with help for Solutions. By J. H. Edgar, 
M.A., Lecturer on Mechanical Drawing at the Rojral School of 
Mines, and G. S. Pritchard. Fourth Edition, revised by 
Arthur Meezs. Globe 8vo. 4s. 6cf, 

Edwards.— THE differential calculus With Ap- 
plications and numerous Examples. An Elementary Treatise by 
Joseph Edwards, M.A., formerly Fellow of Sidney Sussex 
College, Cambridge. Crown 8vo. ioj. 6d, 

Ferrers. — Works by the Rev. N. M. Ferrers, M.A., Master <rf 
Gonville and Caius College, Cambridge. 

AN ELEMENTARY TREATISE ON TRILINEAR CO- 
ORDINATES, the Method of Reciprocal Polars, and the Theory 
of Projectors. New Edition, revised. Crown 8vo. 6j. 6d, 

AN ELEMENTARY TREATISE ON SPHERICAL HAR- 
MONICS, AND SUBJECTS CONNECTED WITH 
THEM. Crown 8vo. 7s. 6d, 

Forsyth,-— A treatise on differential EQUA- 
TIONS. By ANDREV»r Russell Forsyth, M. A., F. R. S., FcUow 
and Assistant Tutor of Trinity College, Cambridge. Second 
Edition. 8vo. I4r. 

Frost. — Works by Percival Frost, M.A., D.Sc, formerly Fellow 
of St. John's College, Cambridge ; Mathematical Lecturer at 
King's College. 

AN ELEMENTARY TREATISE ON CURVE TRACING. 
Svo. 12S, 

SOLID GEOMETRY. Third Edition. Demy Svo. idf. 

HINTS FOR THE SOLUTION OF PROBLEMS m the Third 
Edition of SOLID GEOMETRY. Svo. Sj. 6d. 

Greaves. — a treatise on elementary statics. By 

John Greaves, M.A., Fellow and Mathematiced Lecturer of 
Christ's College, Cambridge. Second Edition. Crown Svo. dr. 6tL 

STATICS FOR beginners. By the Same Author. Globe Sva 
3J. 6d. 

Greenhill.— DIFFERENTIAL AND INTEGRAL CAL- 
CULUS. With Applications. By A. G. Greenhill, M.A., 
Professor of Mathematics to the Senior Class of Artillery Officers, 
Woolwich, and Examiner in Mathematics to the University of 
London. Crown Svo. yj. 6d, 

Hayward.— THE algebra of co-planar vectors 

AND TRIGONOMETRY. By R. B. Hayward, F.R,S., 

Assistant Master at Harrow. [In pripturrnHmu 

ificicS.— DYNAMICS OF PARTICLES AND SOLIDS. By 

W. JIf. Hicks, Principal, and PioCessor of Mathematics and 

Phvmcs, Firth College, SViettield, VaX* 'B^Vwi dl ^ ^ohn*f I 

Coiif^c^ Cambridge, Cioytu^no. XlHtK^jwu' 
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Ibbetson. — the mathematical theory of per- 
fectly elastic SOLIDS, with a short accoant of Viscous 
Fluids. An l^cmenlary Treatise. By WiLLlAM joHN Ibbetson, 
M.A., Fellow of Ihc Rojial Astronomical Society, and of Ihe Cam- 
bridge Philosophical Society, Member of the London Mathematical 
Society.IateSeniorSchoIarofClareCollege, Cambridge. Bvo, 211. 

Jellett (John H.). — A treatise on the theory of 

FRICTION. ByJoHNH.jKLl-ETT.B.D., late Provost of Trinity 
College, Dublin; President of the Royal Irish Academy. 8vo. 
81. M. 
Johnson. — Worlts by Willcam Woolsey Johnson, Professor of 
Malhemalics at tbc U.S. Navnl Academy, Annapolb, Maryland. 

INTEGRAL CALCULUS, an Elementary Treatise on thej: 
Founded on the Method of Rales or Hunions. Demy Svo. 91, 

CURVE TRACING IN CARTESIAN CO-ORDINATES. 
Crown Svo. 41. 6d, 

A TREATISE OS ORDINARY AND DIFFERENTIAL 
EQUATIONS. E*tra crown Svo. 151. 
Jones.— EXAMPLES IN PHYSICS. By D. E. Jonks, B.Sc, 
Professor of Physics in Universily College of Wales, Aberystwyth. 
Fcap. Svo. 3J. 6d. 
Kelland and Tait.— INTRODUCTION to QUATER- 
NIONS, with numerous examples. By P. Kella.ND. M.A., 
F.R.Sy_and P. 0. Tait, M.A., Professors in the Dtpatdumt of 
Mathematics in the UniTersily of Edinburgh. Second Editiiin. 
Crown Svo. 7J. &/. 1 

Kempc— HOW to draw a straight LINE: ■ Lecmre I 
on Linkages. By A. K Kkmpk. With lUustralions. Crown Svo. 
II. 6rf. (Nabm StHcs.) 

Kennedy.— the MECHANICS OF MACHINERY. By A> , 
B. W. Kennedy, F.R.S., M.Inst.C.E., late Professor of En^neer- 
ing and Mechanical Technology in Universily Collie, London,, 1 
■With Illustrations. Crown Svo. I2j. 6d. ■ ' 

Knox, — DIFFERENTIAL CALCULUS FOR BEGINNERS. 

By Ai.e:<ander Knox. Fcap. Evo. 3/. W. 
Lock. — Works ly the Rev. J. B. Lock, M.A., Author ul 
"Trigooomelry," "Arithmetic for Schools," &c. 
HIGHER TRIGONOMETRY. Fifth Edition. Globe Svo. 4^. 6^ | 
DYNAMICS FOR BEGINNERS. Second Edition. (Stereo- 
typed.) Globe Svo. y. 6rf. 
ELEMENTARY STATICS. Globe Svo. 4J. W. 

(See also under Arilhmilk, Euclid, and Trigtwmdry.) 
Lupton.— CHEMICAL ARITHMETIC. W;\\i. l.,l»*'5--v™s^ffl. 
By SYDNEY LupTON, M.A., F,C.S.,YA,C,tet'WK^ tviBsfcas 
MasKf in Harrow HchixA. Second tii^ian. ^ca.-?-*^'*-^^"- 
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Macfarlane,— PHYSICAL arithmetic, by Alexander 
Macfarlane, M. a., D.Sc, F.R.S.E., Examiner in Mathematics 
to the University of Edinburgh. Crown 8vo. 7*. dd, 

MacGregOr.— KINEMATICS AND DYNAMICS. An Ele- 
mentary Treatise. By Jambs Gordon MacGregor, M.A., 
D.Sc, Fellow of the Royal Societies of Edinburgh and of Canada, 
Munro Professor of Physics in Dalhousie Collie, Halifax, Nova 
Scotia. With Illustrations. Crown 8vo. lor. dd, 

Merriman.— ATEXTBOOK OF THE METHOD OF LEAST 
SQUARES. By Mansfield Merriman, Professor of Civil 
Engineering at Lehigh University, Member of the American 
Philosophical Society, American Association for the Advancement 
of Science, &c. Demy 8vo. 8j. dd, 

Millar. — elements of descriptive geometry By 

J.B. Millar, C.E., Assistant Lecturer in Engineering in Owens 
College, Manchester. Second Edition. Crown Svo. 6j. 
Milne. — Works by the Rev. John J. Milne, M.A., Private Tutor, 
late Scholar, of St. John's College, Cambridge, &c., &c., formerly 
Second Master of Heversham Grammar School. 

WEEKLY PROBLEM PAPERS. With Notes intended for the 
use of students preparing for Mathematical Scholarships, and for the 
Junior Members of the Universities who are reading for Mathematical 
Honours. Pott Svo. 4?. 6^. 

SOLUTIONS TO WEEKLY PROBLEM PAPERS. Crown 
Svo. loj. dd, 

COMPANION TO " WEEKLY PROBLEM PAPERS." Crown 
Svo. 105, 6d, 

Muir. — A TREATISE ON THE THEORY OF DETERMI- 
NANTS. With graduated sets of Examples. For use in Colleges 
and Schools. By Thos. Muir, M.A., F.R.S.E., Mathematical 
Master in the High School of Glasgow. Crown Svo. *]s, 6d, 

Palmer.— TEXT book of practical logarithms 

AND TRIGONOMETRY. By J. H. Palmer, Head School- 
master R.N., H.M.S. Cambridge^ Devon port Globe Svo. 41. 6d, 

Parkinson.— AN ELEMENTARY TREATISE ON ME- 
CHANICS. For the Use of the Junior Classes at the University 
and the Higher Classes in Schools. By S. Parkinson, D.D., 
F.R.S., Tutor and Prelector of St. John's College, Cambridge. 
With a Collection of Examples. Sixth Edition, revised. CrowD 
Svo. 9^. 6d. 

Pirie.— LESSONS on rigid dynamics. By the Rev. G. 
Pirie, M.A., late Fellow and Tutor of Queen's College, Cam- 
bridge ; Professor of Mathematics in the University of Aberdeen. 
Crown Svo. 6s, 

Puckle.— AN ELEMENTARY TREATISE ON CONIC SEC- 

TIONS AND ALGEBRAIC GEOMETRY. With Numerous 

Examples and Hints for their Solution. ; espedallj designed for Uie 

Use of Bc^'nners. By G. H. V\3Ciw-^ U»K. ^V&Xl Edition, 

revised and enlArged. Crowu Svo. 1$. W. 
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Reuleaux.— THE KINEMATICS OF MACHINERY. ( 

lines of a Theory of Madiiues. By Professor F. Rkuleaux 
Translaled and Edited by Profe^for A. B. W, KENriKDV, F.R.S. 
C.E. With 4SO lUustralions. Meflinm 8to. zu 

Rice and Johnson.— DIFFERENTIAL CALCULUS, ot 
Elcmenlary Trealijc on the : Founded on the Methnd of Rates oj 
Flunions. By John Minot Rice. PrDfeasor of Mathematics ii 
Ihe I'niied Slater Navy, and William Woolsev Johnson, Pro 
fcS'or of Ma.themBtii:£ at Ibe Unilcil States Nava.1 Academy. 
Third Edition, Revised and Corrected. Demy 8vo, 
Abridged Edition, gj. 

Robinson. —TREATISE ON MARINE SURVEYING. 
pared for Ihe use of younger Naval OlTicera. With QueBtion; 
ExaminalionB and Exercises principally from the Papers of llio 
Royal Navil College. With Ihe lesolls. By Rev. John ' 
KoBiNSON, ChapLiln and Instructor in the Royal Naval College, 
Greenwich. With Tl lustrations. Crown Svo. 71. &/. 
CoHTKHTS.— Symboli uned ID CluriK Miiil Sumyioj;— The ConUnialdaiuid 

of SoiIes— Laying ift Angtet-diing FuU^dbi by Aiuilos - ChnrB and C1i_.. 

Drawing — Ip^miniqiTt and nburvinf — Haw Lines— Triui^laliori — LevelUn^!— 

Tid« U11I Tidal ObEETValleni— .SouiidkSKi— CbroniinKten— Mcridiui llisiaaCEi 

— Method of Ploiaag a Survey— M-soUoDcaui Eisrf[su~lnd«. 

Routh. — Works by Edward John Eouth, D.Sc, LL.D., 

F.R.S., Fellow of Ihe UnJTersity of London, Hon. Fellow of Si. 

Peler'B Collide, Cambridge. 
A TREATISE ON THE DYNAMICS OF THE SYSTEM OF 

RIGID KODIES. With numerous Eiamplei'. Fourth and 

enlarged Edition. Tuo Vols. 8vo. Vol. I. — Elementaiy Parts. 

141. Vol. II.— Tlie Advanced Parts. 14J. 
STABILITY OF A GIVEN STATE OF MOTION. PAR- 

TICULARLV STEADY MOTION. Adanis' Priie Essay for 

1877. Svo, 8j. W. 
Sanderson.— HYDROSTATICS FOR beginners. By 

F. W. Sahderso\, M.A., late fellow of the University of 

Durham, and Scholar of Christ's College, Cambridge ; Assis-ti ' 

Master in Dulwich College. Globe Svo. 41. 6rf. 
Smith (C). — Works by Chari.es Smith, M.A., Fellow and 

Tulorof Sidney Sussex College, Caiibridge. 
CONIC SECTIONS. Seventh Edition. Crown Svo. Ji. 6ii. 
SOLUTIONS TO CONIC SECTIONS. Crown Svo. 10s. & 
AN ELEMENTARY TREATISE ON SOLID GEOMETRY. 

Secood Edition, Crown Svo. 91. dJ. (See also uniler Algtira. \ 
Syllabus of Elementary Dynamics. Drawn up by ihe 

Association for the Improvement of Geometrical Teaching. 410. 

Part 1. [In firtparaiien. 

Tait and Steele.— a treatise on iix^^WlC^^'s t- 
PARTICLE. With numerous Enmv\w.^-jYT«^cs^m-^KV\;*-V* 
and W.;. Steele, B.A. SUAE*iU\on,tcV\=tA. Cx<jwt>.-W'>- 
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Thomson. — Works by J. J. Thomson, Fellow of Trinity Collie, 
Cambridge, and Professor of Experimental Physics in the University. 

A TREATISE ON THE MOTION OF VORTEX RINGS. An 
Essay to which the Adams Prize was adjudged in 1882 in the 
University of Cambridge. With Diagrams. 8vo. 6s. 

APPLICATIONS OF DYNAMICS TO PHYSICS AND 
CHEMISTRY. Crown 8vo. 7^. 6d. 

Todhunter. — Works by I. ToDHUNTER, M.A., F.R.S., D.Sc., 

late of St. John*s College, Cambridge. 

*' Mr. Todhunter is chiefly known to students of Mathematics as the author of a 
series of admirable mathematical text-books, which possess the rare qualities of being 
clear in style and absolutely free from mistakes, typographical and other.** — 
Saturday Review. 

MECHANICS FOR BEGINNERS. With numerous Examples. 
New Edition. i8mo. 41. 6d, 

KEY TO MECHANICS FOR BEGINNERS. Crown 8vo. 6s. 6d. 

AN ELEMENTARY TREATISE ON THE THEORY OF 
EQUATIONS. New Edition, revised. Crown 8vo. 'js, 6d, 

PLANE CO-ORDINATE GEOMETRY, as applied to the Straight 
Line and the Conic Sections. With numerous Examples. New 
Edition, revised and enlarged Crown 8vo. 7^. 6d, 

KEY TO PLANE CO-ORDINATE GEOMETRY. By C. W. 
Bourne, M.A. Head Master of the College, Inverness. Crown 
8vo. loj. 6d. 

A TREATISE ON THE DIFFERENTIAL CALCULUS. With 
numerous Examples. New Edition. Crown 8vo. lOu. 6d. 

A KEY TO DIFFERENTIAL CALCULUS. By H. St. J. 
Hunter, M.A. Crown 8vo. lOf. 6d. 

A TREATISE ON THE INTEGRAL CALCULUS AND ITS 
APPLICATIONS. With numerous Examples. New Edition, 
revised and enlarged. Crown 8vo. loj. 6d, 

A KEY TO INTEGRAL CALCULUS. By H. St. John 
Hunter, M.A. Crown 8vo. los, 6d. 

EXAMPLES OF ANALYTICAL GEOMETRY OF THREE 
DIMENSIONS. New Edition, revised. Crown 8vo. 4^. 

A TREATISE ON ANALYTICAL STATICS. With numerous 
Examples. Fifth Edition. Edited by Professor J. D. Everett, 
F.R.S. Crown 8vo. los. 6d. 

A HISTORY OF THE MATHEMATICAL THEORY OF 
PROBABILITY, from the time of Pascal to that of Laplace. 
8vo. i8j. 

A HISTORY OF THE MATHEMATICAL THEORIES OF 
ATTRACTION, AND THE FIGURE OF THE EARTH, 
from the time of Newton to that of Laplace. 2 vols. 8vo. 241. 

AN ELEMENTARY TREATISE ON LAPLACE'S, LAME'S, 
AJV£> VESSEL'S FUNCTIOl^S. Ctovjtv^^o. \o$, 6</, 
(Sce^lsp under 4rithm€fi^ a«^^«fnn4ra(ion, Al5«bra^wATH^nomclinj:\ 
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Wilson (J. M.),— SOLID GEOMETRY AND CONIC SEO 
TIONS. With Appeiuiice5 on Trans versiUs and llannonic Division. 
For the Use of Schools, By Rev. J. M, WILSON, M.A. Head 
Master of CUfton College. New Eciilion. Extra fcap. 8vo, 3t. W. 

Woolwich Mathematical Papers, for Admission into 
the Koyal Military Academy, Woolwicii, iMBo — iMSS incluava 
Eiiiied by E. J. Bkouksmith, B.A., LL.M., Si. John's College, 
Cambiid^e ; Instructor in MB)heiiiD.Lic3 at the Royal Mililary 
Academy, Woolwich. Crown 8va 61. 

WolStenholrae.— MATHEMATICAL PROBLEMS, on Sutt- 
jects included in Ilie First and Second DivJMons of the ScKeduU bt 
subjecls for the Cambridge Mathematical Tripos Examination, 
Devised and arranged by Joseph Woi.st en holme, D.Sc, laie 
Eeltow of Christ's Collie, somelime Fellow of St. John's Collide, 
and ProfefSor of Malhemalics in the Royal Indian Engineering 
College. New Edition, greatly enlarged. 8vo. iSf. 
EXAMPLES FOR PRACTICE IN THE USE OF SEVEN- 
FIGUkE LOGARITHMS. For the Use of Colleges and 
Schools. By the same Anther. 8vo, 5X. 



SCIENCE. 

(i) Natural Philosophy, (2) Astronomy, (3) 
Chemistry, (4) Biology, (5) Medicine, (6) Military 
and Naval Text Books, (7) Anthropology. (8) Phy- 
sical Geography and Geology, (9) Agriculture. 

NATURAL PHILOSOPHY. 

Airy. — Works by S!r G. B, Airv, K.C.B., fcrmeHy Aslronoirer 
Royal. 
ON SOUND AND ATMOSPHERIC VIBRATIONS. Wit* 
the Mathematical Elements of Mnsic. Designed for the Use o[ 
Sludenti in the Universily. Second Edition, revised end enlarged. 
Crown 8vo. 91. 1 

A TREATISE ON MAGNETISM. Designed for the Use of 

Siudents in the Univefsity. Crown Sto. 91. U. 
GRAVITATION: an Elemental; Explanation of the Prindptf 
Perturbations in the Solar System, sod Ed. Cr. 8vo. 71. fa/. 
Alexander (T.). — ELEMENTARY applied MECHANICS. 
Being the simpler and more praclica) Casef of Stn»^ and Strain 
wrought out individually from first principles by mcatis of Ele- 
iiaiy Mathematics. Bv T. Alexander, C.E., Pso(&-»». tit 
ii KnmneeriiiiT. Trlnltv 'r.(i^\eiie. TlvMiin. C^Q-K^^fo- "^"^"V 
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Alexander — Thomson. — elementary applied 

MECHANICS. By Professor Thomas Alexander, C.E., 
and Professor Arthur Watson Thomson, C.E., B.Sc. Part II. 
Transverse Stress ; upwards of 150 Diagrams, and 200 
Examples carefully worked out. Crown 8vo. los. 6d, 

Ball (R. S.). — EXPERIMENTAL MECHANICS. A Course of 
Lectures delivered at the Royal College of Science for Ireland. 
By SirR. S. Ball, LL.D., F.R.S., Astronomer Royal of Ireland. 
Second and Cheaper Edition. With Illustrations. Crown 8vo. 6s, 

BottOmley.—FuUR-FIGURE MATHEMATICAL TABLES. 
Comprising Logarithmic and Trigonometrical Tables, and Tables 
of Squares, Square Roots, and Reciprocals. By J. T. Bo'I'TOMLEY, 
M.A., F.R.S.E., F.C.S., Lecturer in Natural Philosophy in the 
University of Glasgow. 8vo. 2j. 6d. 

Chisholm. — the science of weighing and 

MEASURING, AND THE STANDARDS OF MEASURE 
AND WEIGHT. By H. W. Chisholm, Warden of the Standards. 
With numerous Illustrations. Crown Svo. /^. 6d, {Nature Series,) 

Clarke.— A TABLE OF specific GRAVITY FOR SOLIDS 
AND LIQUIDS. (Constants of Nature: Part I.) New 
Edition. Revised and Enlarged. By Frank Wigglesworth 
Clarke, Chief Chemist, U.S. Geological Survey. Svo, 12s, 6d, 
(Published for the Smithsonian Institution, Washington,. U.S. of 
America. ) 

ClausiuS. — MECHANICAL THEORY OF HEAT. By R. 
Clausius. Translated by Walter R. Browne, M.A., late 
Fellow of Trinity College, Cambridge. Crown Svo lOf. 6d. 

Cotterill.— APPLIED MECHANICS: an Elementary General 
Introduction to the Theory of Structures and Machines. By 
James H. Cotterill, F.R.S., Associate Member of the Council 
of the Institution of Naval Architects, Associate Member of the 
Institution of Civil Engineers, Professor of Applied Mechanics in 
the Royal Naval College, Greenwich. Medium Svo. i&f. 

Cotterill and Slade.— elementary manual of 

APPLIED mechanics. By James H. Cotterill, F.R.S 
and J. H. Slade. Crown Svo. [In the press, 

Cumming.— AN INTRODUCTION TO THE THEORY OF 
ELECTRICITY. By Linn^us Cumming, M.A., one of the 
Masters of Rugby School. With Illustrations. Crown Svo. 8j. 6d, 

Daniell.— A text-book of the principles of 

PHYSICS. By Alfred Daniell, M.A., LL.B., D.Sc, 
F.R.S.E., late Lecturer on Physics in tlie Sdiool of Medicine, 
Edinburgh. With Illustrations. Second Edition. Revised and 
Enlarged, Medium Svo. 21s, 

Day.— ELECTRIC LIGHT ARITRI^IE.'VIC, By R. E. Day, 
M,A., Evening Lecturer in ExxKsnmtTvliX ^\iis«& ^\. YC\t^^ 
CoIIci^e, London, Pott Svo. w. 
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Everett.— UN-ITS AND PHYSICAL CONSTANTS. By J. D. 
EVERttTT, M.A., D.C.L., F.K.S., F.R.S.E., Profe'aor at 
Natural Philosophy, Queen's ColleEe. Belfa.<t, Second Edition. 
Extra fcap. 8vo. 51. 

Gangaillet and Kutter.— a GENEelal FORMULA FOR 
THE UNIFORM FLOW Of WATER IN KIVCRS AND 
, OTHER CHANNELS. liy E. Ganguillet and W. R. 
KuTTEK, Engineers, in Berne, Switzerland. Translated from the 
erman, with numerous Additions, including Tables and Diagrams, 
id the Elements of over :,3ao Gauging^ of Kivere, Small Ctmnnels 
id Pipes in English Measure, liy Uudolph Herj.vg, Assoc. Am. 
^Soc. C.E., M.Inst. C.E., and JuHN C. Trautwine, Jan., Araod. 
Am. Soc. C.E., Assoc. Inst. C.E. 8vo. 171-. 

Gray — the theorv and practice of absolute 

MEASUREMENTS IN ELECTRICITY AND MAGNET- 
JSM. By Andrew Gray, M.A., F.R S.E.. Professor ofPhysics 
ill the University College of North Wales. Two Vols. Croivn 
Svo. Vol. I. i2s.6d. {Vol. 11. Inlhtpresk. 

ABSOLUTE MEASUREMENTS IN ELECTRICITY AND 
MAGNETISM. By the same Author. Second Edition, Revised 
and greatly enlarged. Fcap, Svo. 51. 6rf. 
Greaves.— ELEMENTARY STATICS. A TREATISE ON. 
By John Gbbaves, M.A., Fellow and Malhomatical LecturM 
of Christ's College, Cambridge. Second Edition, revised. Crown 
8vo. 6j. 6i 

STATICS FORBEGINNERS. Bythesame. Crown Sira. 3j. 6rf. 

Grove.— A DICTIONARY OF MU-SIC AND MUSICIANS. 

(a.d. 1450— 18S9.) By Eminent Writers, English and Forogn. 

Edited by Sir George Gkove, D.C.L., Direcloc of ihe Royal 

College of Miwic. Su:. In four volumes. Demy SvtK 

Vols. L, 11., IIL, and IV. Price an. each. 
Parts L to XIV., Parts XIX— XXII., price 31. 6./. each. Paris 
XV., XVL, price 71. Parts XVII., XVIIL, price ?(, Parts 
XXni.— XXV. [Appendix), 91. 

*^* The Appendix just published completes llic Dictionary. A 
general Index will be published as a sep.iniie volume. ' 

" Dr. Grove's Diclionaty trill Im a boou 10 cvcrv mKlligcnl lover of nmiie."— 

Huxley.— INTRODUCTORY PRIMER OF SCIENCE. By T. 

H. HuxLEV, F.R.S., &.Z. i8mo. ir, 
IbbetSOn.— THE MATHEMATICAL THEORV OP PER- 
FECTLY ELASTIC SOLIDS, with a Short Account rtf Viscous 
Fluids, An Elementary Treatise, By William John Ibbetsun, 
B.A,,F,R.A,S.. Senior Scholarof Clare Colle-t, Cambridge. Svo. 

Jones. — Works by D. E. Jones, B.Se.. Professor of Physics b 
University College of Wales, Aberystwylh. 
EXAMPLES IN PHYSICS, Fcap. Svo. v^- 
SOUND. LIGHT. AND HV.KK. KnKtmeWiwi'V 

I JJusi rations. Fcap. Svo. 
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Kempe.— HOW to draw a straight line ; a Lochise 
on Linkages. By A. B. Kempe. With Ulustrations. Crown 
8vo. IS, 6d. {/fcUure Series. ) 

Kennedy.— THE mechanics of MACHINERY. By A. B. 
W. Kennedy, F.R.S., M.Inst.C.E., late Professor of EngineeriRg 
and Mechanical Technology in University College, London. With 
numerous Illustrations. Crown 8vo. I2J (yd, 

Lang.— EXPERIMENTAL PHYSICS. By P. R. Scott Lang, 
M. A., ProfesFor of Mathematics in the University of St. Andrews. 
With Illustrations. Crown 8vo. \In the press. 

Lock. — Works by Rev. J. B. Lock, M. A., Senior Fellow, Assistant 
Tutor and Lecturer in Gonviile and Cains College, Cambridge, 
formerly Master at Eton, &c. 

DYNAMICS FOR BEGINNERS. Second Edition. Globe 8vo. 
3J. dd. 

ELEMENTARY STATICS. Globe 8vo. 4^. 6</. 

Lodge. — MODERN VIEWS OF ELECTRICITY. By Oliver 
J. Lodge, LL.D., D.Sc, F.R.S., Professor of Experimental 
Physics in University College, Liverpool. Illustrated. Crown 
8vo. ds, 6d, (Nature Series. ) 

Loewy. — Works by B. LoEWY, F.R.A.S., Science Master at the 
London International College, and Examiner in Experimental 
Physics to the College of Preceptors. 

QUESTIONS AND EXAMPLES ON EXPERIMENTAL 
PHYSICS : Sound, Light, Heat, Electricity, and Magnetism. 
Fcap. 8vo. 2j. 

A GRADUATED COURSE OF NATURAL SCIENCE FOR 
ELEMENTARY AND TECHNICAL SCHOOLS AND 
COLLEGES. In Three Parts. Part I. First Year's Course. 
Globe 8vo. 2s. 

Lupton.— NUMERICAL TABLES AND CONSTANTS IN 
ELEMENTARY SCIENCE. By Sydney Lupton, M.A., 
F.C.S., F.I.C, Assistant Master at Harrow School. Extra fcap. 
8vo. 2s. 6d. 

Macfarlane.— PHYSICAL arithmetic. By Alexander 
Macfarlane, D.Sc, Examiner in Mathematics in the University 
of Edinburgh. Crown 8 vo. ys. 6d, 

Macgregor.— KINEMATICS AND DYNAMICS. An Ele- 
mentary Treatise. By James Gordon Macgregor, M.A., D. Sc, 
Fellow of the Royal Societies of Edinburgh and of Canada, Munro 
Professor of Physics in Dalhousie College, Halifax, Nova Scotia. 
With Illustrations. Crown 8vo. lox. 6d, 

Mayer. — sound : a Series of Simple, Entertaining, and Inex- 

peiLsive Experiments in the Phenomena of Sound, for the Use of 

Students of evtry age. By A. M. Mayer, Professor of Physics 

in the Stevens Institute of Twihuo\oKj» &c, X4Vi!^ vns&ecQus 

JiinstrtLtions. Crown 8vo. y. W. yvoturt Scritt,^ 
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Mayer and Barnard.— light : a SeHes of Simple, Entemin- 
iiig, and Intxpensive ExperimcDte ia CheFhennmenaorLight,fbrthc 
Use of Studpnlsof every age. By A. M. MAYER and C. Baknarr, 
With numerous lUnslralions. Crown 8™. 21. 6d. (Nalure Striis.) 

Newton. — PRINCIPIA. Edited by Professor Sir W. Thomson 
and Professor Blackburne. 410. 3U. 6d. 
THE FIRST THREE SECTIONS OF NEWTON'S PRIN- 
CIPIA. With Notes and lUustralions. Also a Collection of 
Problems, principally intended as Examples of Newton's Methods. 
By Fercival Fkost, M.A. Third Edition. 8vo. lu. 

Parkinson. — a treatise ON OPTICS. By S. Parkinsos, 
D.D., F.R.S., Tutor and PiKleetor of St. John's College, Cam- 
bridge. Fourth Edition, revised and enlarged. Crown Svo. iat.6d. 

Peabody.— THERMODYNAMICS OF THE STEAM EN- 
GINE AND OTHER HEAT-ENGINES. By Cecil H. 
Peabody, Associate Profpssor of SleBtn Engineering, Massachu- 
setts Institute of T«hno!<^y. 8vo. au. 

Perry. —STEAM. AN ELEMENTARY TREATISE. 

John Pkrrv, C.E., Whitworth Scliolnt, Fellow of the Chemical 
Society, Professor of MndiaDical Engineering and Applied Mech- 
anics at the Technical College, Finsbury. With numcroui Wood- 
cuts and Numerical Examples and Exercises. iSmo. ni.td. 

Rayleigh. — the theory of sound. ByLORDRAVLEiGM, 
M.A., F.R.S. , formerly Felljw of Trinity College, Cambridge. 
Svo. Vol. I. lU. &/. Vol. II. 12f. 6d. [Cel. III. inthcpres!. 

Reuleaux.~THE kinematics of machinery. Out. 

lines of a Theory of Machines. By Professor F. ReuLEAUx. 
Translated and Edited by Professor A. B. W. Kennedy, F.R.S., 
C.E. With 450 lltuBlrations. Medium 8vo. 211. 
RoSCOe and Schuster.—SPECTRUM analysis. Lectures 
delivered in 1868 before the Society of Apothecaries sf London. 
By Sir Henry E. Roscoe, I.L.D.; F.R.S., formerly Professor o£ 
Chemistry in the Owens College, Victoria University, Manchester. 
Fourth Edition, revised and considerably ailai^ed t^ the Author 
and by Arthur Schitstbr, F.R.S., Ph.D., Professor of Applied 
Mathematics in the Owens College, Victoria University. With Ap- 
pendices, numerous Illuslratjons, aod Plates. Medium Svo. 

Sanderson, — hydrostatics FOR beginners. 

F. W. Sanderson, M.A., late Feilow of the University of 
Durham, and Scholar of Christ's College, Cambridge ; Assistant 
Master in Dulwich College. Globe Svo. +r. &/. 

Shann.- AN elementary treatise on heat, in 

relation to STEAM AND THE STEAM-ENGINE. 
ByG. Shann, M.A. With Illusirations. CtonnSvo. 41.61/. 
SpOttiswoode.— POLARISATION OF I.\GW^. ■?,■, ■ew^aiu 
W. SPomsvYOonE, F.R.S, Wiv\i\\\\iSia\:viiM. "^tw'iAtaB 
(Trown Svo. 31. 6rf. {/falttre Stria,^ 
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Stewart (Balfour). — Works by Balfour Stewart, F.R.S. 
late Langworthy Professor of Physics in the Owens College 
Victoria University, Manchester. 

PRIMER OF PHYSICS. With numerous Illustrations. Nev 
Edition, with Questions. i8mo. is. {Science Primers.) 

LESSONS IN ELEMENTARY PHYSICS. With numerou 
Illustrations and Chromolitho of the Spectra of the Sun, Stars 
and Nebulae. New and Enlarged Edition. Fcap. 8vo. 4J. 6d, 

QUESTIONS ON BALFOUR STEWARTS ELEMENTARY 
LESSONS IN PHYSICS. By Prof. Thomas H. Gore, Owen 
College, Manchester. New Edition. Fcap. 8vo. 2s, 

Stewart and Gee.— elementary practical phy 

SICS, LESSONS in. By Balfour Stewart, F.R.S., an« 
W. W. Haldane Gee, B. Sc. Crown 8vo. 

Vol. I.—GENERAL PHYSICAL PROCESSES. 6s. 
.. \ Vol. IL —ELECTRICITY AND MAGNETISM. 7^. 6d. 

■[ \ Vol. III.— OPTICS, HEAT, AND SOUND. [In the press 

PRACTICAL PHYSICS FOR SCHOOLS AND THE JUNIOl 
STUDENTS OF COLLEGES. By the same Authors. Globe 8vo 
Vol. L— ELECTRICITY AND MAGNETISM. 2s. 6d. 
Vol. IL— HEAT, LIGHT, AND SOUND. [In the press 

Stokes. — ON LIGHT. Being the Burnett Lectures, delivered ii 
Aberdeen in 1883, 1884, 1885. By Sir George Gabriel Stokes 
M.A., P.R.S., &c., Fellow of Pembroke College, and Lucasia: 
Professor of Mathematics in the University of Cambridge. Fin 
Course: On the Nature of Light.— Second Course: Oi 
Light as a Means of Investigation. — Third Course : On thi 
Beneficial Effects of Light. Complete in one volume 
Crown 8vo. *js. 6d. (Nature Series.) 

*»* The 2nd and 3rd Courses may be had separately. 8vo. 2s. 6a 
each. 

Stone. — AN ELEMENTARY TREATISE ON SOUND. B 
W. H. Stone, M.D. With Illustrations. i8mo. 3^. 6d. 

Tait. — HEAT. By P. G. Tait, M.A., Sec. R.S.E., formerl 
Fellow of St. Peter's College, Cambridge, Professor of Natura 
Philosophy in the University of Edinburgh. Crown 8vo. 6s. 

Thompson.— ELEMENTARY LESSONS IN ELECTRICITY 
AND MAGNETISM. By Silvanus P. Thompson, Prindpa 
and Professor of Physics in the Technical College, Finsbury. Wit! 
Illustrations. New Edition, Revised. Forty-Third Thousand 
Fcap, 8vo. 4^. 6d. 

Thomson, Sir W. — Works by Sir William Thomson 

D.C.L., LL.D., F.R.S., F.R.S.E., Fellow of St. Peter's Colleg* 

Camhiidgt, and Professor of Natural Philosophy in the Universit 

of GUsgow. 

ELECTROSTATICS AND MAG^^Tl^lJl, ^^^^Y^-^^ ^^ 

PAPERS ON. Second Edition. Medium %no, i^x 
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Thomaon.— POPULAR lectukes and addresses. 

3 vols. With Illustrations. Crown Svo. Vol. I. Constitution 

of Matter. 6i. {Nalurs Serin.) 
Thomson, J. J. — Works by J. J, Tkohson, Fellow of Trinity 

College, Cavendish Professor of Experiiueiilal Physics in "' 

Univcreily. 
THE MOTION OF VORTEX RINGS, A TREATISE ON. 

An Essay to which Ihe Adams Prize nas adjudged in iSSz ii 

the University of Cambridge. With Diagrams. Svo. fo. 
APPLICATIONS OF DYNAMICS TO PHVSICS AND 

CHEMISTRY. Crown Svo. ^s. 6d. 
Todhunter.—NATURALPHII-OSOPHY FOR BEGINNERS. 

By L TODHDNTSH, M.A., F.R.S., D.Sc. 
Part I. The Properlies of Solid and Iluid Bodies. iSmo, 31. 6d. 
Part II. Sound, Light, and HeaL iSmo. y. 6d. 
TumW. — HEAT AND ELECTRICITY, A COLLECTION OF 

EXAMPLES ON. By H. H. Tdrner, H.A., Kellow of Trinity 

College, Cambridge. Crown Svo, 2i. id. 
Witham,— STEAM engine DESIGN. For the Use of 

Meclianical Engineers, Students, and Draugbtsmen. By J. M,^ 

WlTHAM, Member of the Society of Atnencan Engineers i Fro- 

fessar of Engineering, Arkansas Industrial University ; late Assist- - 

ant Engineer, U.S. Navy, With 210 Illasiratioos. Svo. ay. 
Wright (Lewis). — LIGHT; A COURSE OF EXPERI-. 

MENTAL OPTICS, CHIEFLY WITH THE LANTERN. 

By Lewis Wriqht. With nearly 200 Engravings and Coloured 

Plates. Crown Svo. 71. 6d. 

ASTRONOMY. 

Airy. — POPULAR ASTRONOMY. Willi IlluslraiioiiB by Sir 

G. E. AlHV, K.C.B., formerly Astronomer- Royal. New Edition-t 

iSmo. 4r. 6if. 
Forbes.— TRANSIT of Venus. By G. Forbes, M.A., 

Professor of Natural Philosophy in ibe Andersonian Unlverstyi 

Gla-'gow, lllnitrated. Crown Svd. y. dd, {Nature Scrui.) 
Godfray. — Woiks by Hugh Gookrav, U.A., Mathematical' 

Lecturer at Pembroke College, Cambridge. 
A TREATISE ON ASTRONOMV, for the Use of Colleges and 

Schools. Fourth Edition. Svo. iw. &/. 
AN ELEMENTARY TREATISE ON THE LUNAR THEORY, 

with a Brief Sketch of the Problem up to ihe lime of Newton. 

Second Edition, revised. Crown Svo. y. &f. 
Lockyer. — Works by J. Norman Lockyebl, F.R-S,, __ 



TB macmillan's educational catalogue, 

Lockycr.— ELEMENTARY LESSONS IN ASTRONOM 
With Coloured DinKram of Ihe Spectra of the Sun, Stars, a 
NebuliK, and numcroiis Illustraliotis. New Edilion (36lh ihousaod^ 
revised tliroughout. Fcap. Svo. $s. f>d. 

QUESTIONS ON LOCKVER'S ELEMENTARY LESSONS iX 
ASTRONOMY. For the Use of Schools. By John Forum 
KoBeHT5aN. iSnio, cloth limp. ii. dd. 

THECHKMISTRY OFTHE SUN. With lUnstratiors. 8vo. 14* 

THE METEORIC HYPOTHESIS. With U lustrations. 8vo. 
[/« Ihe prta 

THE EVOLUTION OF THE HEAVENS AND THE EARTH 

Crown 8vo. With Illusttaiions. [/n Iht^a^ 

Newcomb.— POPULAR ASTRONOMY. By S. NEWCOKh 

LL,D., Professor U.S. Naval ObserTatory. With 112 lUuslratiiflM' 

and s Maps of the Stars. Second EStion, revised. " - -" 
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CHEMISTRY. 

Armstrong.— A MANUAL OF INORGANIC CHEMISTRY 

By Henev AkM5TR0,N[J, Ph.D., F.R.S., Professor of Chemisti; 

in the City and Guilds of Lotidon Technical Institute. CrownSra 

iln firifaraiialt 

Cohen.— THE OWENS COLLEGE COURSE OF PRAG 
TICAL ORGANIC CHEMISTRY. By JtfLitfs B. Cohhj 
Ph.D., F.C.S., Asaistarrt Lecturer oa Chemistry in the Ow«l 
College, Manchester. With a. Preface by Sir Henkv RoscOI 
F.U.S., and C. Schorlemmer, F.R.S. Fcap. 8vo. w. 6rf. 

Cooke.— ELEMENTS OF CHEMICAL PHVSIGS. By JosiAJ 
P. Cooke, Junr., Erving Professor of Chemistry and Mineralt^ 
in Harvard University. Fourth Edition. Royal Svo. Xli. 

Fleischer.— A system of volumetric ANALYSIS 
By Emil Fleischer. Translated, with Notes and Additions 
from the Second German Edilion by M, M. Fattison Mini 
F.R.S.E. With Illustrations. Crown Svo. ^s.ed. ^" 

Frartkland — agricultural CHEMICAL analysU 
A Handbook of. By PtRCV Fahauav Frankla'nd, Ph-EC 
B.Sc., F.C.S., Associate of the Royal School of Mines, aar^" 
DemoDStralor of Practical and Agricultural Chemistry in tt 
Normal School of Science and Royal School of Mines, Soul 
Kensington MuicUm. YiiuiAcAyvpoaLtrt/ailitifurtiiiAgtitulttti 
Chmidit Aiutlytt, von Dr. F. Krockee. Crown Svo. 71. td. 
Hartley.^h COUR.SE OF QUANTITATIVE ANALY.SU 
FOR STUDENTS. By W. NoM. HAttTLKV. F.R.S.. Ptofa - 
of Chemistry, and of Applied Clie«i\slri,Sc.\eote»iii KaO^ 
aieai. Royal Calient oi Sdence, DuWinv, GWot^wo- V- 
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HiornS. — Worka by ArTHuk H. Hiorns, Principd of the Scliotil 
df Metallurgy, Birmingham and Midland Institute. 
PRACTICALMETALLURGY AND ASSAYING. A Tenl-Book 
for the use of Teichers, Students, ajid Assajers. With Illustra- 
tions. Globe Svo. 6s. 
A TEXT-BOOK OF ELEMENTARY METALLURGY FOR 
THE USE OF STUDENTS. To which is added an Appendix 
of Eiaminalion Questions, embracing the whcie of the Questions 
set in the three stages of the subject by the Science and Art 
Department for the past twenty years. Globe Svo. 41. 
IRON AND STEEL MANUFACTURE. A Text-Book for 
Bt^inners. IllHslraled. Globe Svo. 3s. 6rf. 
Jones.— Works by FRANCrs Jones, F.R.S.E., F.C.S., Chemical 
Master in the Grammar School, Manchester. 
THE OWENS COLLEGE JUNIOR COURSE OF PRAC- 
TICAL CHEMISTRY. With Preface by Sir Henry Roscoe, 
F.R.S., and Illustrations. New Edition. l8mo. as. 6d. 
QUESTIONS ON CHEMISTRY. A Series of Problems and 
Eierciscs in Inorganic and Organic Chemistry. Fcap. Svo. 31. 
Landauer.— BLOWPIPE analysis. By j. landaurb-j 
Authorised English Edition by J. Taylor and W. E. KAY, of 
Ouens College, Manchester. IJVfTii E-iition in fireparaHon. 

LuDton. — CHEMICAL ARITHMETIC. With 1,*» Problems. 
By SVDNEV I.UPTON, M.A., F.C.S,, F.LC, formerly Assistant- 
Master at Harrow. Second Edition, Revised and Abridged. 
Fcap. 8to. 4j. &/. 
Meldola.— THE CHEMISTRY OF PHOTOGRAPHY. Bj 
Raphael Meldola, F,R.S., Professor of Chemist™ in the 
Technical Collt^e, Fiiisbury, City and Guilds of London Insti- 
tute for the Advancement of Technical Eduentlini. Crown Svo. 
6j. (N<Uurt Seria.) 
Meyer — history of chemistry. By Ernst voh 
Mevbr. Translated by Gborge McGowAH. Svo. [/« frefy 

Mixter.— AN elementary textbook OF chem- 
istry. By Wlt-LIAM G. MlXTER, Professor of Chemistry in 
(he Sheffield Scientific School of Yale College. Second and 
Revised Edition. Crown Svo. ^s. 6rf. 

Muir.— PRACTICAL CHEMISTRY FOR MEDICAL STU- 
DENTS. Specially arranMil for the first M.B. Conrse. By 
M. M. Pattison Muir, F.R.S.E. Fcap. Svo. u. dd. 

Muir and Wilson. — the elements OF THERMAt 
CHEMISTRY. By M. M. Pattison Muir, M.A., F.R.S.E., 
Fellow and Prseleelor of Chemistry in Gonville and Caius CollMe, 
Cambridge ; Assisted 1^ David Mi5iK Wilson. Svo. tzi. &i. 

Ramaay.— EXPERIMENTAL proofs of CHEMICAL' 
theory FOR beginners. By William Bamsk-c'J'o-'v^.* 
Prof««)r of Chsmistry in Unwen.«i «:.dOL.,"\-Ho&.ts&. 'S>*>-^«« 
as.Sd. 
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Remsen. — Works by Ira Remsen, Professor of Chemistry in the 
Johns Hopkins University. 

COMPOUNDS OF CARBON ; or, Organic Chemistry, an Iiitro- 

duction to the Study of. Crown 8vo. 6s. 6c/, 
AN INTRODUCTION TO THE STUDY OF CHEMISTRY 

(INORGANIC CHEMISTRY). Crown 8vo. 6s. 6d. 

THE ELEMENTS OF CHEMISTRY. A Text Book for 
Beginners. New Edition. Fcap. 8vo. 2j. 6d, 

A TEXT-BOOK OF INORGANIC CHEMISTRY. Medium 
8vo. 1 6 J. 

RoSCOe. — Works by Sir HENRY E. RoscoE, F.R.S., formerly 
Professor of Chemistry in the Victoria University the Owens College, 
Manchestei*. 

PRIMER OF CHEMISTRY. With numerous Illustrations. New 
Edition. With Questions. i8mo. u. [JScience Primers^ 

LESSONS IN ELEMENTARY CHEMISTRY, INORGANIC 
AND ORGANIC. With numerous Illustrations and ChromoUtho 
of the Solar Spectrum, and of the Alkalies and Alkaline Earths. 
New Edition. Fcap. 8vo. 4J. 6d, {See under Thorpe. ) 

Roscoe and Schorlemmer. — inorganic and OR- 
GANIC CHEMISTRY. A Complete Treatise on Inorganic and 
Organic Chemistry. By Sir HenryE. Roscoe, F.R.S., and Pro£ 
C. Schorlemmer, F.R.S. With Illustrations. Medium 8vo. 

Vols. L and IL— INORGANIC CHEMISTRY. 

Vol. I. — ^The Non-Metallic Elements. Second Edition, revised. 
21J. Vol. II. Part I.— Metals. i8j. Vol. II. Part II.— Metals. 
New and thoroughly Revised Edition. i8j. 

Vol. III.-ORGANIC CHEMISTRY. 

THE CHEMISTRY OF THE HYDROCARBONS and their 
Derivatives, or ORGANIC CHEMISTRY, With numerous 
Illustrations. Five Parts. Parts I., II., and IV. 21 j. each. 
Parts III. and V. i8j. each. 

Thorpe.— A series of chemical problems, prepared 
with Special Reference to Sir IL E. Roscoe's Lessons in Elemen- 
tary Chemistry, by T. E. Thorpe, Ph.D., F.R.S., Professor of 
Chemistry in the Normal School of Science, South Kensington, 
adapted for the Preparation of Students for the Government, 
Science, and Society of Arts Examinations. With a Preface by Sir 
Henry E. Roscoe, F.R.S. New Edition, with Key. i8mo. 2j. 

Thorpe and Riicker. — a treatise on CHEMICAL 

PHYSICS. By T. E. Thorpe, Ph.D., F.R.S., Professor of 
Chemistry in the Normal School of Science, and Professor A. W. 
RucKER. Illustrated. 8va \^[n preparation, 

Wri^ht--METALS AND THEIR CHIEF INDUSTRIAL 
APPLlCATlOJii^. By C. Alder Wright, D.Sc, &c., 
Lecturer on Chemisliy in St. Mate's Vlos^vXsX ^«Aasal School. 
JExtn fcap. Svo. 3s, 6a. 
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BIOLOGY. 

Allen.— ON THE colour of flowers, as Illust"al«l in 
the British Flora. By Grant Allen. With IlIuslraiioiLs. 
Crown 3vo. 3/. 6rf. {Naluri SirUs.) 

Balfour, — A treatise on comparative embry. 

OLOGY. By F, M. Balfour, M.A., F.R.S., FeI!oi,v and 
Lecturer of TriiiiLy College, Cambridge. With lllnstratiolW. 
Second Edition, reprinted without alteration from the First 
Edition. In 2 vols. Svo. Vol. 1. 18/. Vol. 11. au, 

Balfour and Ward.— a GENERAL TEXT BOOK OF 
HOTANV. By Isaac Bavlev Balfoub, F.R.S., Professor of 
Doiany in the University of Edinburgh, and H. Marshall Ward, 
F.R.S., Fellow of Christ's College, Cambridge, and Professor o( 
Botany in tht Royal Indian Engineering CoUegi Cooper's Hill. 
8vo. [/it preparation, 

Bettany.— FIRST LESSONS IN FRACTICAL BOTANY 
By G. T. BktTANV, M.A., F.L.S., formerly Lecturer in Botany 
at Gay's Hospital Medical School. iBnio. It. 

Bower.— A COURSE OF PRACTICAL INSTRUCTION IN 
BOTANY. By F. O. Bower, D.Sc, F.L.S., Regius Professor 
of Botany in the University of Glasgow. Crown Svo. 101. td. 

Darwin (Charles).— MEMORIAL NOTICES OF CHARLES 
DARWIN, F.R.S., &c By Thomas Henky IIuxlbv, F.R.S., 
G. J. Komanss, F.R.S., Archibald Geikie, F.K.S.. and 
W. T. Thiselton Dyer, F.R.S. Reprinted fram Nature. 
With a r<)rtrail, engraved by C. H. JEENS. Crown Svo. 
2,, &/. (Naturt SfrU!.\ 

Eimer.^ — ORGANIC evolution AS THE RESULT OF 
THE INHERITANCE OF ACQUIRED CHARACTER 
ACCORDING TO THE LAWS OF ORGANIC GROWTH. 
By Dr. G. H. Thgodor Eimbr, Professor of Zool<^y and Com- 
parative Anatomy in Tubingen. Translated by J. T. Cukning- 
llAM, M.A., F.R.S.E., late Fellow of Univeraily College, Oxford. 
Svo. Part T. , with 6 Figures in the Tent. [/« Iheprtss. 

Fearnlcy.— A MANUAL OF ELEMENTARY PRACTICAL 
HISTOLOGY. By William Fearnlev. With Illustrations, 
Croivn 8vQ. 7^. 6(1. 

Flower and Gadow.— AN INTRODUCTION TO THE 
OSTEOLOGY OF THE MAMMALIA. By William Henrv 
Flower LL D.. F.R.S., Director of the Natural History Ue- 
parlnienlsof the British MuseuiD, late Hunterian Professor ol Com- 
parative Anatomy »od Physiology in the Royal College of Surgean» 
of Eoghiod. With numerous Illuslralions. Third IiAAnw- **■ 
vised with ibe assistance of Hans Gabov) . ^^^•'^■'i-.>;^Sw 
on Ibc A'tvaneed MorpliologV ot V erVc'r-TiVt'^ '^ ^- " 
Curator/p.'ftc University ot CaraWvA^c. Cioviv. "e^ ■ ^ 
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Foster. — Works by Michael Foster, M.D., Sec. R.S., Professor 
of Physiology in the University of Cambridge. 

PRIMER OF PHYSIOLOGY. With numerous lUustrations. 
New Edition. iSmo. is. 

A TEXT-BOOK OF PHYSIOLOGY. With IlhistraUons. Fifth 
Edition, largely revised. In Three Parts. Part I., comprising 
Book I. Blood — The Tissues of Movement, The Vascular 
Mechanism. loj. 6d. Part II., comprising Book XL The 
Tissues of Chemical Action, with their Respective Mechanisms — 
Nutrition, los, 6d. 

Part III. is in the press preparing for early publication. 

Foster and Balfour.— the elements OF embry- 
ology. By Michael Foster, M.A., M.D., LL.D., Sec R.S., 
Professor of Physiology in the University of Cambridge, Fellow 
of Trinity College, Cambridge, and the late Francis M. Balfour, 
M.A., LL.D., F.R.S., Fellow of Trinity College, Cambridge, 
and Professor of Animal Morphology in the University, Second 
Edition, revised. Edited by Adam Sedgwick, M.A., Fellow 
and Assistant Lecturer of Trinity College, Cambridge, and Walter 
IIeape, Demonstrator in the Morphological Laboratoxy of the 
University of Cambridge. With Illustrations. Crown 8vo. lOf. 6(L 

Foster and Langley. — a COURSE OF ELEMENTARY 

PRACTICAL PHYSIOLOGY AND HISTOLOGY. By Prof. 
Michael Foster, M.D., F.R.S., &c., and J. N. Langley, M. A., 
F.R.S., Fellow of Trinity College, Cambridge. Sixth Edition. 
Crown 8vo. 'js, 6d. 

Gamgee.— A text-book of the physiological 

CHEMISTRY OF THE ANIMAL BODY. Including an 
Account of the Chemical Changes occurring in Disease. By A. 
Gamgee, M.D., F.R.S., formerly Professor of Physiology in the 
Victoria University the Owens College, Manchester. 2 Vols. 8yo. 
With Illustrations. Vol. I. i8x. [Vol. II, in the press. 

Gray.— STRUCTURAL BOTANY, OR ORGANOGRAPHY 
ON THE BASIS OF MORPHOLOGY. To which are added 
the piinciples of Taxonomy and Phytography, and a Glossary of 
Botanical Terms. By Professor AsA Gray, LL.D. 8vo. los, 6d, 

THE SCIENTIFIC PAPERS OF ASA GRAY. Selected by 
Charles Sprague Sargent. 2 vols. Vol. I. Reviews of 
Works on Botany and Related Subjects, 1834-1887. Vol. IL 
Essays ; Biographical Sketches, 1841-1886. Demy 8vo. 2if. 

Hamilton. — ^a systematic and practical text- 

BOOK OF PATHOLOGY, ^y T>. VHkvivlton, F.R.C.S.E., 
I'^.R.S.E.f Professor of PathoVoeicaX Kxi^Ltom^^XSxAN^stiWi ^1 ^X«- 
deea. Copiously Illustrated, ^vo. NoVmsx^V iV- 
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Hooker.— Worts by Sir J. D. HooKEE, K.C.S.I., C.B., M.D., 
F-R.S.. D.C.L. 
PRIMER OF BOTANV. With namerou? Illustrolions. New 

Edition. tSmo. ti. {Science J'linieri.) 
THE STUDENTS FLORA OF THE BRITISH ISLANDS. 
Third Edition, revised. Gbbe 8vo. loi. 6a. 
Howes.— AN ATLAS OF PRACTICAL ELEMENTARY 
EIOLOGV. By G. B. Howes, Assistant Professor of Zoolt^y, 
Normal Sc!ioq1 of Science ami Royal School of Mines. With a 
Preface by Thomas Henry Huxley, F.R.S. Royal 410. 141. 
Huxley.— Works by Thomas Henry Huxley, F.R.S. 
INTRODUCTORY PRIMER OF SCIENCE. iSrao. li, 

iSaence Primeri.) 
LESSONS IN ELEMENTARY PHYSIOLOGY. Wiih niimeroia 

Illustrations. New Edition Revised. Fcap. 8vo. 41. 6d. 
QUESTIONS ON HUXLEY'S PHYSIOLOGY FOR SCHOOLS. 
By T. Alcock, M.D. New Edition. iSmo. Ii. &/. 
Huxley and Martin.— a course of practical IIT- 
STRUCTION IN ELEMENTARY BIOLOGY". By T. H. 
HirxLBV, F.R.S.. LL.D., aisbted by H. N. Martin, M.A., 
M.B., D.Sc, F.R.S., Fellow of Christ's College, Cambridge. 
New Edition, revised and extended by G. B. Howes, Assistant 
Professorof Zoology, Normal School of Science, and Royal School 
of Mines, and D. H. Scott, M.A., Ph.D., Assistant Professor of 
Bolany, Normal School of Science, and Royal School of Mines. 
New Edition, ihoronghly revised. With a. Preface by T. H. 
HuXLEV, F.R.S. CrounSvo. las. td. 
Klein. — Works by E. Klkin, M.D.. F.R.S., Lecturer on General 
Anatomy and Physiology in the Medical School of St Barthftlo- 
inew's Hospital, Professor of Bacteriology at the College of Slate 
Medicine, London. ■_ 

MICKO-ORGANISMS AND DISEASE. An Introduction into 
the Study of Specific Micro- Oimnisms. With 121 lIluBlrations. 
Third Edition, Revised. Crown Svo. 61. 
THE BACTERIA IN ASIATIC CHOLERA. Crown Sto. ^t. 
Lankester.— Works by Professor E. Ray Lakkcster, F.R.S. 
A TEXT BOOK OF ZOOLOGY. Svo. {/h prffarathn 

DEGENERATION: A CHAPTER IN DARWINISM. lUlu- 
(rated. Crown Bvo. ai. &/. (Afa/ure Scrta.) 
Lubbock. — Works by Sir John LUBBOCK, M.P., F.R.S.. D-C.L. 
THE ORIGIN AND METAMORPHOSES OF INSECTS. 
With numerous llluslralioni. New Edition. Crown Svo. 31. 6i 
(Xatiire Sei-ies.) 
ON BRITISH WILD FLOWERS CO^^W^'cSXXi ■>» ' 
LATION TO INS&CTS. VJ'Mh nninwoos ■TOamwSvi™- 
EditioD. Crown Svo. 4*. &f. (.Nature Seritl-^ ^ 
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Lubbock.— FLOWERS, FRUITS, AND LEAVES. With 
Illustrations. Second Edition. Crown 8vo. 4J. 6d, {NcUure 
Series,) 

Martin and Moale.—ON THE DISSECTION OF VERTE- 
BRATE ANIMALS. By Professor H. N. Martin and W. A. 
MoALE. Crown 8vo. \In pteyaration, 

Mivart. — Works by St. George Mivart, F.R.S., Lecturer on 
Comparative Anatomy at St. Mary's Hospital. 

LESSONS IN ELEMENTARY ANATOMV. With upwards of 
400 Illustrations. Fcap. 8vo. 6j. dd. 

THE COMMON FROG. Illustrated. Cr. 8vo. 3^. dd. {Nature Series,) 

Mullen— THE FERTILISATION OF FLOWERS. By Pro- 
fessor Hermann MUller. Translated and Edited by D^Arcy 
W. Thompson, B. A., Professor of Biology in University College, 
Dundee. With a Preface by Charles Darwin, F.R.S. With 
numerous Illustrations. Medium 8 vo. 21s, 

Oliver. — Works by Daniel Oliver, F.R.S., &c., Professor of 
Botany in University College, London, &c. 

FIRST BOOK OF INDIAN BOTANY. With numerous lUus- 
trations. Extra fcap. 8vo. 6s, 6d, 

LESSONS IN ELEMENTARY BOTANY. With nearly 200 
Illustrations. New Edition. Fcap. 8vo. 4s. 6d. 

Parker. — a COURSE OF instruction in ZOOTOMY 
(VERTEBRATA). By T. Jeffrey Parker, B.Sc. London, 
Professor of Biolc^y in the University of Otago, New Zealand. 
With Illustrations. Crown 8vo. Ss. 6d. 

LESSONS IN ELEMENTARY BIOLOGY. By the same 
Author. With Illustrations. 8vo. [/n the press, 

Parker and Bettany — the MORPHOLOGY OF THE 

SKULL. By Professor W. K. Parker, F.R.S., and G. T. 
Bettany, M. A., F.L.S. Illustrated. Crown 8vo. \os,td, 

Romanes. — the scientific evidences of organic 

EVOLUTION. By George J. Romanes, M.A., LL.D., 
F.R.S., Zoological Secretary of the Linnean Society. Crown 
8vo. 25, 6d, {Nature Seties.) 

Sedgwick.— A SUPPLEMENT TO F. M. BALFOUR'S 
TREATISE ON EMBRYOLOGY. By Adam Sedgwick, 
M.A., F.R.S., Fellow and Lecturer of Trinity College, Cambridge 
Illustrated. 8vo. [/« preparation. 

Smith (W. G.).— DISEASES OF FIELD AND GARDEN 

CROPS, CHIEFLY SUCH AS ARE CAUSED BY FUNGL 

By WORTHINGTON O. Smitw, Y.\..S.» M.A.I. , Member of the 

.Scienrific Committee R.H.S. \\V0\ l/^^^evj \\\M^Vra.\:\vav>& drawn 

and enirra ved from Nature by Viie KuvYvox. \ c^\v ^nv^. v^ ^. 



Stewart— Corry.^A flora of the north-east of 
IRELAND. Tnduding the Phanerogamia, the Cryptogpinia 
Vascularia, and ihe MiiseineK. By Samitel Ar.EicANDBB 
Stewart, Fellow of the Botanicnl Society of Edinburfih, Cnralor 
of the Collections in ihe Belfast Museum, nntl Honorary Associate 
of the Belfast Natural History anil Philosophical Society ; and the 
l-iie Thomas Hughes Cobry, M.A., F.L.S.. F.Z.S.. M.R.I.A., 
f .B.S. Edin., Lecturer on Botany in the Unirersiij Medical and 
Science Schools, Cambridge, Assistant Cnrator of the University 
Herbarium, &c , &c Crown Svo. ^s. 6i/. 

Wallace.— DARWINISM. An Exposition of ihe Theory of 
Natural Selection with some of its applications. By Alfskd 
RiTSSEi. Wallace, LL,D., F.L.S., Author of "The Malay 
Archipel^o," "The Ger^raphical Distribution of Animals, 
"Island Life," &C. Third Edition. Crown 8vo, 91. 

Ward.— TIMBER AND SOME OF ITS DISEASES. By H. 
Marshall Ward, M.A,, F.R.S., F.L.S., late Fellow of Christ's 
College, Cambridge ; Professor of Botany in the Royal Indian 
Engineering College. Cooper's Hill. With Illustrations. Crown 
8vo. 6/. [Nalurc Snifs.) 

Wiedershcim (Prof.), — elements of ihe com- 
parative ANATOMY OF VERTEBRATES. Adapted 
from the German of ROBERT Wiedersheim, Professor of Ana- 
tomy, and Director of the Institute of Human and ComparatiTe 
Anatomy in the University of Freiburg -in -Baden, by W, 
Newton Parker, Proressor of Bialogy in the University CoII^e 
of South Wales and Monmouthshire. With Additions Iw the 
Author and Translator. With Two Ilimdred and SeTcnly Wood- 
cuts. Medium 8vo. llr. W, 



MEDICINE. 

Brunton, — Worts by T. Lauder Bru.sToK. M.U., D.Sc., 
F.R.C.P., F.R.S., Assistant Physician and l.eclurer on Materia 
Medica at St. Bartholomew's Hoi^pital ; Enaminer in Materia 
Medica in the University of Ixindon, in the Victoria University, 
and in the Royal College of Physicians, London ; late Examiner 
in the University ot Edinburgh. 
A TEXT-BOOK OF PHARMACOLOGY. THERAPEUTICS, 
AND MATERIA MEDICA. Adapted to the United Statei 
Pharmacopiria, by Francis H. Wiu-tAMS, M.L)., Boston, Mass, 
Third Edition. Adapted to the New British Phannacnpccia, 1S85. 
Medium 8vo, iu. 
TABLES OF MATERIA MEDICA ■. ^ Ci™.v™Cv™va'«ot-«^Ta.ww^ 
Medica Museum. With IHuslta6oni. "Sew fiiftwm. ■«=*»»«* 
Cheaper Issue. 8vo. 51. 
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Griffiths.— LESSONS ON PRESCRIPTIONS AND THE 
ART OF PRESCRIBING. By W. Handsel Griffiths, 
Ph. D. , L. R. C. P. E. New Edition. Adapted to the Pharmacopoeia, 
1885. i8mo. y, 6d. 

Hamilton.— A text-book of pathology, systema- 
tic AND practical. By D. J. Hamilton, M.B., 
F.R.C.S.E., F.R.S.E., Professor of Pathological Anatomy, Uni- 
versity of Aberdeen. Copiously Illustrated. VoL I. 8vo. 25J. 

Klein. — Works by E. Klein, M.D., F.R.S., Lecturer on General 
Anatomy and Physiology in the Medical School of St. Bartholo- 
mew's Hospital, London. 

MICRO-ORGANISMS AND DISEASE. An Introduction into 
the Study of Specific Micro- Organisms. With 121 Illustrations. 
Third Edition, Revised. Crown 8vo. 6s. 

THE BACTERIA IN ASIATIC CHOLERA. By the Same 
Author. Crown 8vo. 5j. 

White.— A TEXT-BOOK OF GENERAL THERAPEUTICS. 
By W. Hale White, M.D., F.R.C.P., Senior Assistant Physician 
to and Lecturer in Materia Medica at Guy's Hospital. With Illus- 
trations. Crown 8vo. Ss, 6d, 

Ziegler-Macalister. — TEXT-BOOK OF PATHOLOGICAL 

ANATOMY AND PATHOGENESIS. By Professor Ernst 
ZiEGLER of Tubingen. Translated and Edited for English 
Students by Donald Macalister, M. A., M.D., B.Sc.,F.R.C.P., 
Fellow and Medical Lecturer of St. John's Collie, Cambridge, 
Physician to Addenbrooke*s Hospital, and Teacher of Medicine in 
the University. With numerous Illustrations. Medium 8vo. 

Part L— GENERAL PATHOLOGICAL ANATOMY. Second 
Edition. 12s. 6d. 

Part II.— SPECIAL PATHOLOGICAL ANATOMY. Sections 
I.— VIII, Second Edition. I2s,6a, Sections IX.— XII. 12s. 6<i, 



MILITARY AND NAVAL SCIENCE. 

Aitken (Sir W.).-— the GROWTH OF THE RECRUIT 

AND YOUNG SOLDIER. With a view to the selection of 

"Growing Lads" for the Army, and a Regulated System of 

Traming for Recruits. By Sir William Aitken, Knt, M.D., 

F.R.S., Professor of Pathology in the Army Medical Sdiool, 

Examiner in Medicine for the Military Services of the Queen ; 

Fellow of the Sanitary Institute of Great Britain ; formeriy De- 

monstr&tor of Anatomy in l\\e \3mNtmty of Glasgow ; and 

Pathologist attached to tlie MVWlary \:\.Q(s.vvV8Jk& ^l ^cqxmx ^dnrin^ 

the Russian War. Crown &vo. ^. W. 



NAVAL AND MILITARY SERVICE. 5S 

Army Preliminary Examination, 1882-1888, Speci- 
mens of Papers set at the. With answers to the Mathematical 
Questions. Subjects : Arithmetic, Algebra, Euclid, Geometrical 
Drawing, Geography, French, English Dictation. Crown 8vo. 
3J. 6d. 

Mercur.— ELEMENTS OF THE ART OF WAR. Prepared 
for the use of Qadets of the United States Military Academy. 
By James Mercur, Professor of Civil Engineering at the United 
Slates Academy, West Point, New York. Second Edition, Revised 
and Corrected. 8vo. l^s. 

Palmer.— TEXT book of practical logarithms 

AND trigonometry. By J. H. Palmer, Head School- 
master R.N., H. M.S. CVrtw^fw^f^, Devonport. Globe 8vo. ^,6d, 

Robinson.— TREATISE ON MARINE SURVEYING. Pre- 
pared for the use of younger Naval OflScers. With Questions for 
Examinations and Exercises principally from the Papers of the 
Royal Naval College. With the results. By Rev. John L. 
Robinson, Chaplain and Instructor in the Royal Naval College, 
Greenwich. With Illustrations. Crown 8vo. 7j. 6d. 

Contents. — Symbols used in Charts and Sunresring — The Construction and Use 
of Scales— Laying off Angles— Fixing Positions by Angles — Charts and Chart- 
Drawing — Instruments and Observing — Base Lines — ^Tnangulation— rLevelling— 
7'ides and Tidal Observations — Soundings — Chronometers — Meridian Distances^~ 
Method of Plotting a Survey — Miscellaneous Exercises — Index. 

Shortland.— NAUTICAL SURVEYING. By the late Vice- 
Admiral Shortland, LLID., late Fellow of Pembroke College, 
Cambridge. 8vo. [In the press, 

Wolseley. — Works by General Viscount Wolskley, G.C.M.G., 

THE SOLDIER'S POCKET-BOOK FOR FIELD SERVICE. 

Fifth Edition, Revised and Enlarged. l6mo, roan. 5^. 
FIELD POCKET-BOOK FOR THE AUXILIARY FORCES. 

i6nu), cloth. 15. dd. 

Woolwich Mathematical Papers, for Admission into 

the Royal Military Academy, Woolwich, 1880-1888 inclusive. 
Edited by E. J. Brooksmith, B. A., LL.M., St, John's College, 
Cambridge ; Instructor in Mathematics at the Royal Military 
Academy, Woolwich. Crown 8vo« 6j. 



ANTHROPOLOGY. 

Flower.— FASHION in deformity, as Illustrated in the 
Customs of Barbarous and Civilised Races. By Professor 
Flower, F.R.S., F.R.C.S. With Illustrations. Crown 8vo. 
2J. dd. {Nature Series.) 

Tylor.— ANTHROPOLOGY. An Introduction to the Study of 
Man and Civilisation. ByE. B. Tylor, U.CA-,^'£:^S^* "^-Sss. 
ntimerons Illustrations. Ctoy^Ti %no. is* W. 
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PHYSICAL GEOGRAPHY & GEOLOGY. 

Blanford.— THE rudiments of physical geogra- 

PHY FOR THE USE OF INDIAIST SCHOOLS ; with a 
Glossary of Technical Terms employed. By H. F. Blanford, 
F.G.S. New Edition, with Illustrations. Crown 8vo. 2j. 6d. 

Ferrel.— A popular treatise on the winds. Com- 
prising the General Motions of the Atmosphere, Monsoons, 
Cyclones, Tornadoes, "Waterspouts, Hailstorms, &c. By William 
Ferrel, M.A., Ph.D., late Professor and Assistant in the 
Signal Service ; Member of the American National Academy of 
Sciences, and of other Home and Foreign Scientific Societies. 
Demy 8vo. i8j. 

Fisher.-— physics of the earth's crust. By the Rev. 
Osmond Fisher, M.A., F.G.S., Rector of Harlton, Hon. Fellow 
of King's College, London, and late Fellow and Tutor of Jesus 
College, Cambridge. Second Edition, altered and enlarged. 8yo. 

12S. 

Geikie. — Works by Archibald Geikie, LL.D., F.R.S., Director- 
General of the Geological Survey of Great Britain and Ireland, and 
Director of the Museum of Practical Geology, London, formerly 
Murchison Professor of Geology and Mineralogy in the University 
of Edinburgh, &c. 

PRIMER OF PHYSICAL GEOGRAPHY. With numerous 
Illustrations. New Edition. With Questions. i8mo. i*. 
[Science Printers.) 

ELEMENTARY LESSONS IN PHYSICAL GEOGRAPHY. 
With numerous Illustrations. New Edition. Fcap. 8vo. 4r. 6(L 
QUESTIONS ON THE SAME. is. Sd. 

PRIMER OF GEOLOGY. With numerous. Illustrations. New 
Edition. i8mo. is. (Science Primers.) 

CLASS BOOK OF GEOLOGY. With upwards of 200 New 
Illustrations. Crown 8vo. lar. 6d. 

TEXT-BOOK OF GEOLOGY. With numerous Illustrations. 
Second Edition, Seventh Thousand, Revised and Enlarged. 8vo. s&s, 

OUTLINES OF FIELD GEOLOGY. With Illustrations. New 
Edition. Extra fcap. 8vo. 3^. 6d, 

THE SCENERY AND GEOLOGY OF SCOTLAND, 
VIEWED IN CONNEXION WITH ITS PHYSICAL 
GEOLOGY. With numerous Illustrations. Crown 8vo. 12s. 6d. 

(See also under Geography.) 
Huxley. — physiography. An Introduction to the Study 
of Nature. By Thomas Henry Huxley, F.R.S. With 
numerous Ilinstrations, and Co\o\\Ted VXaXes, l^tw and Cheaper 
Edition, Crown 8vo. 6s. 



AGRICULTURE. gf- 

Lockyer.— OUTLINES OF PHYSIOGRAPHY— THK MOVE- 
MENTS OF THE EARTH. By J. Norman Lockvek, K.R.S.. 
CoTxespondent of the Institute of France, Foreign Member oE 
the Academy of the Lyiicei of Rome, Sec, &c. ; Professor of 
Asttonomical Phj^ics in the Normal School of Science, and. 
Examitierin Physii^iaphy for the Science and Art Depaitment, 
With IllustratioQS. Cro"n Svo. Sewed, li. bd. 

Phillips.— A TREATISE ON ORE DEPOSITS. By I. Arihu« 
Phillips, F.R.S., V.P.G.S,, F.C.S., M.Inst.C.E., Aticien Elwe 
del'EcoledesMine?, Paris; Author of "A Manual of Metallurgy," 
"The Mining and Metallurgy of Gold and Silver," &c. With 
numerous Illustrations. Sro. 3%s. 

Rosenbusch — Iddings. — MiCROSCoriCAL physio- 
graphy OF THE ROCK-MAKING MINERALS: AN 
AID TO THE MICROSCOPICAL STUDY OF ROCKS. By 
H. Rosenbusch. Translated and Abridged for Use in Schools 
^«]d Collt^es. By Joseph P. Iddings. IlUistrateit by 121 
TVoodcuts and 26 Photo[nicr(^;;raph5. 8<o, 241. 

AGRICULTURE. 

Frankland — agricultural chemical analysis. 
A Handbook of. By Percy Kabaiiay FrankLani., Ph.D., 
G.Sc, F.C.S., Associate of the Royal School of Mines and 
Demonstrator of Practical and Agricultuial Cheaii-itry in the 
Normal School of Science and Royal School of Mine", South 
Kenfinglon Museum. Founded upon LiitfadiH fiir dit Agriculiurt 
CAtmiche Analysf, von Dr. F. Krocker. Crown Sm. -js. 6d. 

Smith (Worthington G.).— diseases of field and 

GARDEN CROPS, CHIEFLY SUCH AS AUE CAUSED BY 
FUNGI. Uy WoRTHiNOTON G. SMITH, F.L.S., M.A.I., 
Member of the Scientific Committee of the R.H..S. With 143 
llluFlralion.';, draun and engraved from Nature by the Author. 
Fcap. Svo, 41. 6d. 
Tanner.— Works b^ Henry Tanner. F.C.S., M.R.A.C., 
Examiner in the Pnnciples of Agriculture under the Government 
Department of Science ; Director of Education in the Institute of 
Agriculture, South Kensington, London ; sometime ProTcisor tA 
Agricultural Science, University College, Ahervstivilh. 
ELEMENTARY LESSONS IN THE SCIENCE OF AGRI- 
CULTURAL PRACTICE. Fcap. Svo. y. 6d. 
FIRST PRINCIPLES OF AGRICULTURE. l3mo. u. 
THE PRINCIPLES OF AGRICULTURE. A Series of Re»dir« 
Ftooks for use in Elementary Schools. Prcpa-ed by Hknry 
Tasxer, F.C.S., M.R.A.C. Eitrnfcnp. Svo, 

I. The Alphabet of the Principles of Agriculture. &/. 
I tl. Further Steps in Ihe Principles of AgriculWw- V'- 
"n. Elementary School Rcadms? on v\ve \Vw,t\-J*ii tfi is.'s-asSiHio* 
for Ihe third stage. 11. 
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Ward.— TIMBER AND SOME OF ITS DISEASES. 1 
H. Marshall Ward, M.A., F.L.S., F.R.S., Fellow of Chrisi 
College, Cambridge, Professor of Botany at the Royal Indij 
Engineering College, Cooper's Hill. With Illustrations. Crown 8v 
6j. (Nature Series,) 

POLITICAL ECONOMY. 

Bbhm-Bauerk.— CAPITAL AND INTEREST. Translate 
by William Smart. 8vo. [In the prei 

Caimes. — the character and logical metho 

OF POLITICAL ECONOMY. By J. E. Cairnes, LL.E 
Emeritus Professor of Political Economy in University Coll^ 
London. New Edition. Crown 8vo. 6s, 

Cossa.— GUIDE TO THE STUDY OF POLITICA 
ECONOMY. By Dr. LuiGl CossA, Professor in the Universi 
^ of Pavia. Translated from the Second Italian Edition. With 

Preface by W. Stanley Jevons, F.R.S. Crown 8vo. 4^. 60 

Donisthorpe.— INDIVIDUALISM : A System of Politics. I 
Wordsworth Donisthorpe. 8vo. i/^, 

Fawcett (Mrs.).— Works by Mrs. Henry Fa wgett.—POLIT 
CAL ECONOMY FOR BEGINNERS, WITH QUESTION! 
Fourth Edition. i8mo. •(2s, 6d, 
TALES IN POLITICAL ECONOMY. Crown 8vo. 35. 

Fawcett. — a manual of political economy, i 

Right Hon. Henry Fawcett, F.R.S. Seventh Edition, revise 
with a chapter on "State Socialism and the Nationalisati( 
of the Land," and an Index. Crown 8vo. I2s, 
AN EXPLANATORY DIGEST of the above. By CYRIL 1 
Waters, B.A. Crown 8vo. 2s, (xL 

Gunton. — wealth and progress : A CRITICAL E5 
AMINATION OF THE WAGES QUESTION AND 17 
ECONOMIC RELATION TO SOCIAL REFORM. I 
George Gunton. Crown 8vo. 6j. 

Jevons. — Works by W. Stanley Tevons, LL.D. (Edinb.), M.> 
(Lond.), F.R.S., late Professor of Political Economy in Universi 
College, London, Examiner in Mental and Moral Science in tl 
University of London. 

PRIMER OF POLITICAL ECONOMY. New Edition. i8m 
is. {Science Primers.) 

THE THEORY OF POLITICAL ECONOMY. Third Editio 
Revised. Demy 8vo. ioj. 6d, 

Keynes.— THE SCOPE AND METHOD OF POLITICA 

ECONOMY. By J. N. Keynes, M.A. [In preparatio 

Marshall. — ^THE ECONOMICS OF INDUSTRY. By . 

MARSHALLt M.A., Professor of Political Economy in the Ui 

vezsity of Cambridge, and Mkky P . Uk^^^iaa-, \ax^ Ijcctorer 

ATewnhain Hall, Cambridge. Exlt^ ka^. ^^^ ^* ^»^ 
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Marshall.— ECONOMICS. B^Ai.FREn Marshall, M.A., Prcn 

fester of Political Economy in ihe University of CBmbridge. 

2Vols. 81-0. \I« Ihe pr/ss. 

Palgrave. — a DICTIONARY of POLITICAL ECONOMY; 

by various Wiiters. Edited by R. H. Inglis Palgkavb. 

[/« the prat. 

Sldgwick. — THE PRINCIPLES OF POLITICALECONOMY, 

By Henky SidgwicK, M.A., LL.D., Kn^hlbridge Ptofessoi 

olMoEat Philosophy in llie University of Cambridge, &c,, AntliDf 

of " The Methods of Ethics." Second Edition, revised, 8va. idt. 

THE ELEMENTS OF POLITICS. By the same Author. Svo. 

\In the press. 

Walker — Works by Francis A. Walker. M.A., Pb.D., Author 

of " Money," " Money in its Relation to Trade," 4c. 

POLITICAL ECONOMY. Second Edition, revised and enlarBed. 

8vo. III. 6J. 
A BRIEF TEXT-BOOK OF POLITICAL ECONOMY. 

Crown Svo. 6r. 6d. 
THE WAGES QUESTION. Svo. us. 
jy|icksteed.— ALPHABET OF ECONOMIC SCIENCE. By 
^L^ Philip H. Wicksibed, M.A. Part I. Elcmcnis of tie Theory 
^^ of Value or Worth. Globe Evo. v. 6d. 



MENTAL, AND MORAL PHILOSOPHY. 

Boole.— THE MATHEMATICAL ANALYSIS OF LOGIC. 

Being an Essay towards a Calculus of Deductive Reasoning. By 

Gbokge Boolk. 8vo. Scvied. 51. 
Calderwood.— HANDBOOK OF moral PHILOSOPHY- 

Bv the Rev, Henrv Calderwood, LL.D., Professor of Moral 

Philosophy, University of Edinburgh. Fourteenth Edition, largely 

rewritlcn. Cr. 8vo. 61. 
Clifford. — SEEING AND THINKING. By the late Professor 

W. K. CUFKOKD, F.R.S. With Diagrams. Crown 8vo. 3t.€J. 

[Nature Series.) 

Jardine. — the elements OF THE PSYCHOLOGY OF 
COGNITION. By the Rev. Robert Jardihb, B.D., D.Sc 
(Edin.), Ex-PHcdFo] of the General Assembly's College, Calcutta. 
Third Edition, revised and improved. Crown Svo. 61. 6J. 
Jevona.- Work! by the late W. Stanley Jevoks, LL.D.. M.A., 
F.R.S. 
PRIMER OF LOGIC. New Edition. iSnia is. {Sriena Primers.) 
ELEMENTARY LESSONS IN LOGIC ; Deductive and Induc- 
tive, with copious Questions and Examples, and a Vocabulacy of 
Buccal Terms. New Edition. Fcap. 8vo, y. 6i. 
HE PRINCIPLES OF SClfKCt. K TLxaSS»*i »tt x«e-^ ™» 
lUenttfie Meiboil. NewaiidKevised^AilCvKi- C.-K>«'i't««- "^^^ 
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Jevons.— STUDIES IN DEDUCTIVE LOGIC. Second Edition. 
Crown 8vo. 6s, 
LOGICAL PAPERS. 8vo. [In preparation, 

Kant—Max Miiller. — CRITIQUE OF PURE REASON. 

By Immanuel Kant. In commemoration of the Centenary of 
its first Publication. Translated into English by F. Max Muller. 
With an Historical Introduction by LUDWIG Noiafe. 2 vols. 
8vo. i6s, each. 
Volume I. HISTORICAL INTRODUCTION, by Ludwig 

NoiRF ' &C &C 

Volume IL CRITIQUE OF PURE REASON, translated by 
F. Max Muller. 
For the convenience of students these volumes are now sold separately. 

Kant — Mahaffy and Bernard. — kants CRITICAL 

PHILOSOPHY FOR ENGLISH READERS. By J. P. 
Mahaffy, D.D., Fellow and Tutor of Trinity College, Dublin, 
Professor of Ancient History in the University of Dublin, and 
John H. Bernard, B.D., Fellow of Trinity College, Dublin, 
Archbishop King's Lecturer in Divinity in the University of 
Dublin. A new and completed Edition in 2 vols. Crown Svo. 

Vol. I. The Kritik of Pure Reason Explained and 
Defended. *js, 6d, 

Vol. II. The " Prolegomena." Translated with Notes and 
Appendices. 6^. 

Keynes. — FORMAL logic, studies and Exercises in. Including 
a Generalisation of Logical Processes in their application to 
Complex In^^erences. By John Neville Keynes, M.A., late 
Fellow of Pembroke College, Cambridge. Second Edition, 
Revised and Enlarged. Crown Svo, los, 6d. 

McCosh. — Works by James McCosh, D.D., LL.D., Litt.D., 
President of Princeton College, Author of ** Intuitions of the 
Mind," ** Laws of Discursive Thought," &c. 
PSVCHOLOGV. Crown Svo. 

L THE COGNITIVE POWERS. 6f. 6d, 

IL THE MOTIVE POWERS. Crown Svo. 6s. 6d, 

FIRST AND FUNDAMENTAL TRUTHS : being a Treatise 
on Metaphysics. Extra cro^^n Svo. qj. 

Ray.— A TEXT-BOOK OF DEDUCTIVE LOGIC FOR THE 

USE OF STUDENTS. By P. K. Ray, D.Sc. (Lon. and Edin.). 

Professor of Logic and Philosophy, Presidency College Calcutta. 

Fourth Edition. Globe Svo. 4r. 6d. 

The Schoolmaster says :— " This work ... is deservedly taking a place among 

the recognised text-books on Logic." 

Sidgwick. — Works by IIenry Sidgwick, M.A.,LL.D., Knight- 
bridge Professor of Moral Philosophy in the University of 
Cambridge. 
r//£: AfLTHODS OF ETHICS. Thitd Edition. Sva 14J. A 
Supplement to the Second Edition, coivV«ca3M\^^\V^^ vws^tlant 
Additions and Alterations in l\ie TVitd U<\\"Cvotv. \^«fii %vi, <». 



GEOGRAPHY. 6i 

Sidgwick.— OUTLINES OF THE HISTORY OF ETHICS, 
for English Readers. Second Edition, revised. Crown 8vo. 
3J. (id, 

ELEMENTS OF POLITICS. Demy 8vo. [/« the press. 

Venn. — Works by John Venn, ScD., F.R.S., M.A., Fellow and 
Lecturer in Moral Sciences in Gonville and Caius College, Cam 
bridge, Examiner in Moral Philosophy in the University of 
London. 

THE LOGIC OF CHANCE. An Essay on the Foundations and 
Province of the Theory of Probability, with special Reference to 
its L(^ical Bearings and its Application to Moral and Social 
Science. Third Edition, rewritten and greatly enlarged. Crown 
8vo. lOJ. 6d. 

SYMBOLIC LOGIC. Crown Svo. los. 6d, 

THE PRINCIPLES OF EMPIRICAL OR INDUCTIVE 
LOGIC. Medium Svo. i8j. 

GEOGRAPHY. 

Bartholomew. — Works by John Bartholomew, F.R.G.S. 
THE ELEMENTARY SCHOOL ATLAS. 4to. is. 

This Elementaxy Atlas is designed to illustrate the principal text- 
books on Elementary Geography. 

PHYSICAL AND POLITICAL SCHOOL ATLAS, Consisting 
of So Maps and complete Index. Prepared for the use of Senior 
Pupils. Royal 4to. [In the press, 

THE LIBRARY REFERENCE ATLAS OF THE WORLD. 
A complete Series of 84 Modem Maps. With Geographical Index 
to 100,000 places. Half-morocco. Gilt edges. Folio. £2 12s, 6d, 
net. 

•^^* This work has been designed with the object of supplying the 
public with a thoroughly complete and accurate atlas of Modem 
Geography, in a convenient reference form, and at a moderate 
price. 

Clarke.— CLASS-BOOK OF GEOGRAPHY. By C. B. Clarke. 
F.R.S. New Edition, revised 1889, with Eighteen Coloured Maps, 
Fcap. Svo. Paper covers, 3J. ; cloth, ^s, 6d. 

Elderton.— MAP DRAWING AND MAP MAKING. By 
William A. Elderton. Globe 8vo. [/// the press, 

Geikie. — Works by Archibald Geikie, F.R.S., Director-General 
of the Geological Survey of the United Kingdom, and Director of 
the Museum of Practical Geology, Jermvn. SkVc^fcV^ Vkssv^^-^n 
formerly Murchison Profes&ot o^ Ucc»\c^^n ^tA Wveskx^^^si '^^ "^^ 
University of Edinburgh. 
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Geikie.— THE TEACHING OF GEOGRAPHY. A Practical 

Handbook for the use of Teachers. Crown 8vo. 2s. Being 
Volume I. of a New Geographical Series Edited by Archibald 
Geikie, F.R.S. 

The aim of this volume is to advocate the claims of geography as 
an educational discipline of a high order, and to show how these 
claims may be practically recognised by teachers. 
GEOGRAPHY OF THE BRITISH ISLES. i8mo. is. 

Green. — a short geography of the British 

ISLANDS. By John Richard Green and Alice Stopford 
Green. With Maps. Fcap. 8vo. 3J. 6d. 

Grove.— A primer of geography. By Sir Gkorgb 
Grove, D.C.L. With Illustrations. i8mo. is, (Science Primers,) 

Kiepert.— A MANUAL OF ANCIENT GEOGRAPHY. From 
the German of Dr. H. Kiepert. Crown 8vo. 5j. 

Macmillan's Geographical Series. Edited by Archibald 
Geikie, F.R.S., Director-General of the Geological Survey of the 
United Kingdom. 

The following List of Volumes is contemplated : — 

THE TEACHING OF GEOGRAPHY. A Practical Handbook 
for the use of Teachers. By Archibald Geikie, F.R.S., 
Director -General of the Geological Survey of the United Kingdom, 
and Director of the Museum of Practical Geology, Jermyn Street, 
London ; formerly Murchison Professor of Geology and Mineralc^ 
in the University of Edinburgh. Crown 8vo. 2s. 

*^* The aim of this volume is to advocate the claims of geography 
as an educational discipline of a high order, and to show how 
these claims may be practically recognized by teachers. 

GEOGRAPHY OF THE BRITISH ISLES. By Archibald 
Geikie, F.R.S. i8mo. is, 

THE ELEMENTARY SCHOOL ATLAS. With 24 Maps in 
Colours, specially designed to illustrate all Elementary Text-Dooks 
of Geography. By John Bartholomew. F.R.G.S. 4to. is, 

AN ELEMENTARY CLASS-BOOK OF GENERAL GEO- 
GRAPHY. By Hugh Robert Mill, D.Sc. Edin. With 
Illustrations. Crown 8vo. 3j. 6d, 

GEOGRAPHY OF THE BRITISH COLONIES. By George 
M. Dawson and Alexander Sutherland. \In preparation. 

GEOGRAPHY OF EUROPE. By James Sime, M.A. With 
Illustrations. Globe 8vo. [/« the press, 

GEOGRAPHY OF NORTH AMERICA. By Professor N. S. 
ShalER. [/« preparcUion, 

MAPS AND MAP-MAKING. By William A. Elderton. 

\ln the press, 

GEOGRAPHY OF ASIA. 
GEOGRAPHY OF AFRICA. 
/GEOGRAPHY OF THE OCEM^S Mi^I3 0C^k^\C.\^\.k^\i^ 



Macmillan's Geographical Series — continued. 
ADVANCED CLASSJiOOK OF THE GEOGRAPHY OF 

BRITAIN. 
GEOGRAPHY OF AUSTRALIA AND NEW ZEALAND. 
GEOGRAPHY OF AMERICA. 

GEOGRAPHY OF INDIA. By H. F. Blanford. F.G.S. 
ADVANCED CLASS-BOOK OF THE GEOGRAPHY OF 
EUROPE. 
Mill.— AN ELEMENTARY CLASS-BOOK OF GENERAL 
GEOGRAPHY. By Hugh ROBEitr Mill, D.Sc, F.R.S.E., 
Lectiirec on Physii^raphy and on Commercial Cleography in the 
Heriol-Walt College, EJinbui^h. With lUnslralions. Crowa 
Svo. jj.6i. 
Sime. — A GEOGRAPHY OF EUROP^. By James Sime, M.A. 
With niuslralions. Globe Sto. [/n llu press. 

Strachey. — LECTURES ON GEOGRAPHY. By General R. 
Strachev, R.E., C.S.L, President of the Royal Geographical 
Society. Crown Svo. 4J. &/. 



HISTORY. 

Arnold (T.). — the second PUNIC war. Beine chapters 
from THE HISTORY OF ROMhl. By Thomas Arnold, 
D.D. Edited, with Notes, by W. T. Arnold, M.A. With & 
Maps. Crown Svo. Si. &/. 

Arnold (V/. T.).— the ROMAN SYSTEM or PROVINCIAL 

ADMINISTRATION TO THE ACCESSION oF CONST AN- 

TINETHEGREAT. By W.T. AliPiOLD,M.A. Crown Svo. 6j. 

"Ouftht 10 prove a valuable haDdbouk to Ibt giifdrm of Komaii hisEury.'* — 

GUHUIUH. 

Beesly.— STORIES FROM THE HISTORY OF ROME. 

By Mrs. Beesly. Fcap. Swo. ar. 6d. 
Bryce.— Works by James Brvck, D.C.L., Fellow of Oriel Colltg^ 
and R(^us PnjfesBor of Civil Law in the University of Oxford. 
THE HOLY ROMAN EMPIRE. Nimh Edition. Crown Svo. 
71. W. 

"," Aim ■ Lihraty EiUtimi. Demy Svo. 141. 
THE AMERICAN COMMONWEALTH. New and Cheaper 
Edition. 2 vols. Exlci crown Bvo. 25/. Part I. — The National 
Government. Part It— The SUte Governments. Part III-— The 
Paity System. Part IV.— Public Opinion. Fart V. — IllustratioM 
and ReAections, Pail VI. — Sodal Institutions. 
Buckley.— A HISTORY OF ENGLAND FOR BKGINNERS 

^ ARAHELLA B. BUCKLKY, Authoc qT " k'3K;,i\VC\^av-l «J 

Natural Science," &c W\l\i Co\araeA >\a\p., Oxroo^wS™^"" 
Geoen/ogical Tables. GlnbcSvo. ■51. 
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Bury.— A HISTORY OF THE LATER ROMAN EMPIRE 
FROM ARCADIUS TO IRENE, A.D. 395-800. By John B. 
Bury, Fellow of Trinity Coll., Dublin. 2 vols. 8vo. 32X. 

Du Pr6.— OUTLINES OF ENGLISH HISTORY. By Arthur 
M. D. Du Pre, Assistant-Master in the Hull and 'East Riding 
College. Globe 8vo. [In the press, 

Eggleston.— THE HOUSEHOLD HISTORY OF THE UNI- 
TED STATES AND ITS PEOPLE. By Edward Eggleston. 
With Illustrations. 4to. 12J. 

English Statesmen, Twelve. — a Series of Short Bio- 
graphies, not designed to be a complete roll of Famous Statesmen, 
but to present in historic order the lives and work of those leading 
actors in our affairs who by their direct influence have left an 
abiding mark on the policy, the institutions, and the position of 
Great Britain among States. 

The following list of subjects is the result of careful selection. The 
great movements of national history are made to follow one 
another in a connected course, and the series is intended to form a 
continuous narrative of English freedom, order, and power. The 
volumes as follow, Crown 8vo, 2J. dd, each, are ready or in 
preparation : — 

William the Conqueror. By Edward A. Freeman, D.C.L., 

LL.D. \^Readv, 

Henry II. By Mrs. J. R. Green. \Ready, 
Edward I. By F. York Powell. 

Henry VII. By James Gairdner. [Rectdy. 

Cardinal Wolsey. By Professor M. Creighton. \Re(idy, 
Elizabeth. By E. S. Beesley. 

Oliver Cromwell. By Frederic Harrison. \Reculy, 

William III. By H. D. Traill. [Ready, 

Walpole. By John Morley. [Reiuiy. 
Chatham. By John Morley. 
Pitt. By John Morley. 
Peel. By J. R. Thursfield. [In the press, 

Fiske. — Works by John Fiske, formerly Lecturer on Philosophy 
at Harvard University, author of ** Outlines of Cosmic Philosophy, 
based on the Doctrine of Evolution, with Criticisms on the Positive 
Philosophy,'* ** Darwinism, and other Essays," "American Politi- 
cal Ideas viewed from the Standpoint of Universal History." 

THE CRITICAL PERIOD IN AMERICAN HISTORY, 1783 
— 1789. Extra crown 8vo. lOr. 6^^. 

THE BEGINNINGS OF NEW ENGLAND ; or, The Puritan 
Theocracy in its Relations to Civil and Religious Liberty. Crown 
8vo. 7^. 6d. 

Freeman, — Works by Edward A. Freeman, D.C.L., LL.D., 
Kegiuri Professor of Modern IUsXoty iuVhe University of Oxford, &c 
0/,7:)/tWGLISII HISTORY. \\\W\ Y\\e CqXonm^ >\^^ \^^vk 
Edition, Extra fcap. 8vo. 6s, 



Freeman.— A school history of ROME. Crown Evo. 

[In frefaralioH. 

METHODS OF HISTORICAL STUDY. A Course of Lectures. 

Svo. IQS. 6d. 

THE CHIEF PERIODS OF EUROPEAN HISTORY. Sin 

Lectures read in tlia University of Oxford in Trinity Term, 1885. 

With a.a Essay on Greek Cities under Raman Rule. Svo. lOr. 6d. 

HISTORICAL ESSAYS. First Series. Fourth Edition, Svo. 

lOF. &1!: 

ConicDK^— The Mythical and RnmaDCic Elcnientsia Early Eoeruh History— 

The Conliouiiy of EogLUh HUlQty— The RelaSoni bttwfen tha Crown ot 

England and Scotkiaii— Si. Thamas ot Canterbury and his BioKiaphcrs, jtc 

HISTORICAL ESSAYS. Second Series, Third Edition, with 

additional Essays. Svo. lar. 6d. 

Contents:— AndeniGreecs and Medlzval Italy— Mr. Gladatone'i Homer and 
the Hatruric Ages— The Historian! of Alhen:!- The Aihenian Demoiiracr— 

History of Ranie— Lucius Comelliu Sulla— The Flavian Ck^uus, &c. &c 

HISTORICAL ESSAYS. Third Series. Svo. 121. 
ConlEnls 1— First Impression! of Rome— The IHyrian Emperon and [heir Land 
— Augusta Tievemruin- The Goths at Ravenna- Eacs and Language— Tha 
Bvianiins Empin— First Impreisions of Athent— Medizval and Uodeta 
Greet»:-Tfae S^uthem SUves-Sieilian Cycles-The Nonuans at Palenoo. 
THE GROWTH OF THE ENGLISH CONSTITUTION FROM 
THE EARLIEST TIMES. Fourth Edition. Crown Svo. Jj. 
GENERAL SKETCH OF EUROPEAN HISTORY. New 
Edition. Enlai^ed, with Maps, &c. iSino. 31. f)d. (Vol. I. ol 
Historical Course for Schools.) 
EUROPE. l8mo. is. {Miliary Primas.) 
Fyffe.— A SCHOOL HISTORY OF GREECE. By C. A. Fvpfe, 
M.A. CrovrnSvo. \Ih preparation. 

Green. — Worka by John RicaAltD Greh.v, M.A., LL.D., 
late Honorary FeUow of Jesus College, Oifard. 
A SHORT HISTORY OF THE ENGLISH PEOPLE. New 
and Thoioughly Revised Edition. With Coloured Maps, Genea- 
It^cal Tables, and Chronological Annals. Crovin Svo. Si. 6/, 
l4Bth Thousand. 
Also the same in Four Parts. Paris L, H., and IH. ready; Part 
IV. shortly. With the corresponding portion of Mr. Tail") 
•'Analysis.''' Crown Svo, Jt. each. Part 1, 607— 1165. Part I L 
1*04—1553. Part HI. 1540—1689. Part IV. :66o— 1873. 
HISTORY OF THE ENGLISH PEOPLE, In four vols. 8vo. 
Vol. I.— EARLY ENGLAND, 449— 1071— Foreign KinfiS 
1071-1214 — The Charter, 1214-1101 — The I'atliament, 1307- 
1461. With eight Coloured Maps. Svo. 161. 
\ Vol. IL— THE MONARCHY, i46i-iS4o-The Reformnlion, 

1540-1603. Svo. i6i-. 
|Vt>I. III.— PURITAN ENGLAND, 1603-1660— The Revolu- 
'dd. 1660-1688. With four Maps. Svo. 161. 

"" —The Revolution, i6?,?i-nfcD— 'W.tAs.mt.^'S^v&Vi.Tf* 
JS15. With Maps vtiA Index.. %ia. \*m- 
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Green.— THE MAKING OF ENGLAND. With Maps. Syo. i$s, 
THE CONQUEST OF ENGLAND. With Maps and Portrait. 

8vo. iSs, ■ . ' r 

ANALYSIS OF ENGLISH HISTORY, based on Green's "Short 

History of the EngUsh People." By C. W. A. TAir, M.A., 

Assistant-Master, Clifton College. Crown 8vo. 3J. 6d. 
READINGS FROM ENGLISH HISTORY. Selected and 

Edited by John Richard Green. Three Parts. Globe 8vo. 

is; 6d. each. I. Hengist to Cressy. II. Ci*essy to Croqiwell. 

III. Cromwell to Balaklava. 

Guest.— LECTURES ON THE HISTORY OF ENGLAND. 
By M. J. Guest. With Maps. Crown 8vo. 6s, 

Historical Course for Schools — Edited by Edward a. 

Freeman, D.C.L., LL.D., late Fellow of Trinity Coll^je, Oxford, 

Regius Professor of Modem History in the University of Oxford. 
I.— GENERAL SKETCH OF EUROPEAN HISTORY. By 

Edward A. Freeman, D.C.L. New Edition, revised and 

enlarged, with Chronological Table, Maps, and Index. l8mo. jx. 6d, 
II.— HISTORY OF ENGLAND. By Edith Thompson. New 

Ed., revised and enlarged, with Coloured Maps. i8mo. 2f. 6d, 
HI.— HISTORY OF SCOTLAND. By Margaret Macarthur. 

New Edition. i8mo. 2s, 
IV.— HISTORY OF ITALY. By the Rev. W. Hunt, M.A. 

New Edition, with Coloured Maps. i8mo. 3j. 6d, 
v.— HISTORY OF GERMANY. By J. SiME, M.A. New 

Edition Revised. i8mo. 3^. 
VI.— HISTORY OF AMERICA. By John A. Doyle. With 

Maps. i8mo. 41*. 6d, 
VII.— EUROPEAN COLONIES. By E. J. Payne, M.A. With 

Maps. i8mo. 4^. 6d. 
VIII.— FRANCE. By Charlotte M. Yonge. With Maps. 

i8mo. 3J. 6d, 
GREECE. By Edward A. Freeman, D.C.L. \In preparation, 
ROME. By Edward A. Freeman, D.C.L. \Ih preparation. 

History Primers— Edited by John Richard Green, M.A., 

LL.D., Author of ** A Short History of the English People." 
ROME. By the Rev. M. Creighton, M.A., Dixie Professor of 

Ecclesiastical' History in the University of Cambridge. With 

Eleven Maps. i8mo. u. 
GREECE. By C. A. Fyffe, M.A., Fellow and late Tutor of 

University College, Oxford. With Five Maps. i8mo. w. 
EUROPEAN HISTORY. By E. A. Freeman, D.C.L., LL.D. 

With Maps. i8mo. \s, 
GREEK ANTIQUITIES. By the Rev. J. P. Mahaffy, M.A. 

Illustrated. iSmo. is, 
CLASSICAL GEOGRAPHY. By H. F. Tozkr, M.A. i8mo. u. 
GEOGRA?Wi, Bv Sir G. Grove, D.C.L. Maps. i8mo. ix. 
ROMAN ANTIQUITIES. B7 Ptofesaoc Wilkxns, Litt.D^ 
LL.D, I/kstrated. i8mo. 11. 
FRANCE. By. Charlotte U,\o«oii. I'ixoo* \u 



Hole,— A GENEALOGICAL STEMMA OF THE KINGS OF - 
ENGLAND AND FRANCE. By Uie Rev. C. Hole. On 
Sheet. Is, 

Jennings— CHRONOLOGICAL TABLES. A syachroDblic 
arrangemeEt of the events of Andent History (with an Index). 
By the Rev. Ardiur C. Jennings, Rector of King's Slnuley, 
Gloucestershire, Author of "A Commenlarj on the Psalms," 
"Ecclesia AngUcana," "Manual of Church History," &c. 
Svo. 5j. 

Labberton.— NEW iHSTORICAL ATLAS AND GENERAL 
HISTORY, ByR. H. Ladberton, LiH.Huin.D, 4(0. New 
Edition Revised and Enlai^ed. 151, 

Lethbridge.— A short manual of the history of 

INDIA. With an Accottnl of India as it is. The Soil, 
Climate, and Productions ; the People, their Races, Religions, 
Public Works, and Industries ; the Civil Services, and System ot 
AdmioLtratioQ. By Sir RoPEK LETHBRiDCE, M.A., CLE., late 
Scholar of Exeter College, Oxford, formerly Principal of Kishn.ighar 
College, Bengal, Fellow and sometime Examiner of the Caloitla 
University. With Maps. Crown Svo. Jj. 

Mahaffy. — greek life and thought from the 

AGE OF ALEXANDER TO THE ROMAN CONQUEST. By 
the Rev. J. P. Mahaffy, M.A.,D.D., Fellowof Trinity College, 
Dublin, Author of " Social Life in Greece from Homer to Menan- 
dcr," " Rambles and Studies in Greece," &c. Crown Svo. I3s. 6d. 

Marriott.— THE MAKERS OF MODERN ITALVs Mazzini, 
Cavour, Garibaldi. Three Lectures delivered at Oxford. By 
J. A. R. Marriott, M.A., New Collie and Worcester CoUega, 
Oxford, Lecturer in Modem History and Political Economy. 
Crown Svo. is.tJ. 

Michelet. — a summary of modern history. Tram,- 
taled from the French of M. MlCHELtr, and continued to the 
Present Time, by M. C. M. SiursON Globe Svo. 41. 6d. 

Norgate.— ENGLAND under the ANGEVIN KINGS. 
By Kaie NoKtj.iTB. With Maps and Pkms. 3 vols. Svo. — 

Otti.— SCANDINAVIAN HISTORY. By E. C. Orrt Willi i 
Maps. Globe Svo. 6/. 

Seeley. — Works by J. R. Seelev, M.A., R^ua Professor of | 
Modem History in Ibe University of Cambridge. 
THE EXPANSION OF ENGLAND, Crown Svo. 4j. 6rf, 
OUR COLONIAL EXPANSION. Extracts from the above, 
Crown Gvo. Sewed, u. 

Tait.— ANALYSIS OF ENGLISH HISTQ^N .VisitS.. w<i 
" Short History ot the EiwUib Tto?\c." ■»■) C. "« - t-. 
M.A.. As»ist«nl-Mtsur, CWlon CoW«:£t. CTO-Bt*-'^- 
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Wheeler. — Worfcs by j. Talboys Wheeler. 

A SHORT HISTORY OF INDIA AND OF THE FRONTIER 
STATES OF AFGHANISTAN, NEPAUL, AND BURMA. 
With Maps. Crown 8vo. I2s, 

COLLEGE HISTORY OF INDIA, ASIATIC AND EURO- 
PEAN. With Maps. Crown 8vo. p. 6(i, 

Yonge (Charlotte M.). — cameos from English 

HISTORY. By Charlotte M. Yonge, Author of " The Heir 
of Redclyife." Extra fcap. 8vo. New Edition. $s, each, (i) 
FROM ROLLO TO EDWARD II. (2) THE WARS IN 
FRANCE. (3) THE WARS OF THE ROSES. (4) REFOR- 
MATION TIMES. (S) ENGLAND AND SPAIN. (6) FQRTY 
YEARS OF STUART RULE (1603— 1643). (7) THE RE- 
BELLION AND RESTORATION (1642— 1678.) [SAoray. 

EUROPEAN HISTORY. Narrated in a Series of Historical 
Selections from the Best Authorities. Edited and arranged by 
E. M. Sewell and C. M. Yonge. First Series, 1003— 1 154. 
New Edition. Crown 8vo. dr. Second Series, 1088 — 1228. 
New Edition. Crown 8vo. 6s, 

THE VICTORIAN HALF CENTURY— A JUBILEE BOOK. 
With a New Portrait of the Queen. Crown 8vo., paper covers, is. 
Cloth, IS, 6d, 



LAW. 

Anglo-Saxon Law, Essays on. — Contents: Anglo-Saxon 
Law Courts, Land and Family Law, and L^;al Procedure. 
Medium 8vo. i8j. 

Ball.— THE STUDENTS GUIDE TO THE BAR. By 
Walter W. R. Ball, M.A., of the Inner Temple, Barrister-at- 
Law ; Fellow and Assistant 'J utor of Trinity College, Cambridge, 
aiid Fellow of University College, London. Fourth Edition 
Revised. Crown 8vo. 2J. 6d, * 

Bigelow. — HISTORY OF PROCEDURE IN ENGLAND 
FROM THE NORMAN CONQUEST. The Norman Period, 
1066-1204. By Melville Madison Bigelow, Ph.D., Harvard 
University. Demy 8vo, i6s. 

Bryce.— THE American commonwealth. By james 

Bryce, M.P., D.C.L., Regius Professor of Civil Law in the 

University of Oxford, Author of ** The Holy Roman Empire.'' 

Two Volumes. Extra Crown 8vo. 25^. Part I. THE 

JYAT/ONAL GOVERNMENT. Part II. THE STATE 

GO V£RiVMENTS. Part 111. TWIL Y K^TY SYSTEM. Part 

JV. PUBLIC OPINION. ParlV. lUJVi^'tV.^I^V^^'S. f^ND 

tiEFJ.ECT10N6. Part VI. SOClK\-We>'\VT\i-\V^^'2., 



LAW. Bgl 

Buckland. — OUR national institutions, a Short 
SltPtch Tor Schools. By Anna Buckland, New Ediiion. 
Wilh Glossary. iSrao. u. 

Dicey. — introduction to the study of the law 

OF the constitution, By A. V. Dictv, B.C.L., of 
Ihe Inner Temple ; Banister-at-Law ; Vinerian Profe-sor of English 
Law in the Univeisityof Oifora ; Fellow of All Souls' CoUeee; 
Hon. LL.D. Gla^ow. Third Edition. Demy Sto. lar. 6rf. 

English Citizen, The.— A Series of Short Books on hia 
Bights and Responsibilllie?. Edited by Hen-rv CRAIK, C.B, 

M.A. (Oxon.), LL.D. (Glasgow). Crown Svo. 3?, W. each. 
CENTRAL GOVERNMENT, By H. D. Tracli, D.C.L., 

late Feilow of St. John's College, Oxford. 
THE ELECTORATE AND THE LEGISLATURE. By 

Spkscer Walpole, Author of "The History of England from 

1815." 
THE POOR LAW. By IheRev. T. W. Fowi.e, M.A, 
THE NATIONAL BUDGET; THE NATIONAL DEBTj 

TAXES AND RATES. By A. J. Wilson. 
THE STATE IN RELATION TO LABOUR. By W. Stanley 

JEVONS, LL.D., F.R.S. 
THE STATE AND THE CHURCH. By (he Hon. ARTHUR 

EcLior, M.P, 
FOREIGN RELATIONS, By Spencer Walfoi.k. 
THE STATE IN ITS RELATION TO TRADE. By Sir 

T. H. Fakreb, Bart., Permanent Secretary to the Boird of 

Trade. 
LOCAL GOVERNMENT. By M. D. Chalmers, M.A. 
THE STATE IN ITS RELATION TO EDUCATION. By 

Henry Craik, C.B., M.A., LL.D. 
THE LAND LAWS. By Sir F. Pollock. Bart, late Fellow of 

Trinity College, Cambridge, Profescor of Jurispmilence in the 

University of Oxford, &c Second Edition. 
COLONIES AND DEPENDENCIES. Part L INDIA. By 

j. S. COTTON, M.A. U. THE COLONIES. By E. J. 

Payke, M.A. 
JUSTICE AND POLICE. By F. W. Maitlano. 
THE PUNISHMENT AND PREVENTION OF CRIME, By 

Colonel Sir Edmund dv Cane, K.C.B., R,E., Chairman of 

Commissioners of Prisons, Chairman of Directors of Prisons, 

Inrpcclor- General of Military Prisons, Sntveyor- General of 

Holmes.— TFfE COMMON LAW. H.t O. ^- ^^'^'^'s-^-'V" 
Demy Svo. t2s. 
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Maitland.— PLEAS of the crown for the count 

OF GLOUCESTER BEFORE THE ABBOT OF READIN 
AND HIS FELLOW JUSTICES ITINERANT, IN TH 
FIFTH YEAR OF THE REIGN OF KING HENRY TH 
THIRD, AND THE YEAR OF GRACE I23I. Edited I 
F. W. Maitland. 8vo. ^s, 6d. 

(See also under English Citizen Series,) 
Paterson.-— Works by James Patbrson, Barrtster-at-Law. 

COMMENTARIES ON THE LIBERTY OF THE SUBJEC1 
AND THE LAWS OF ENGLAND RELATING TO TH 
SECURITY OF THE PERSON. Cheaper Issue. Two Vol 
Crown 8vo, 2ls, 

THE LIBERTY OF THE PRESS, SPEECH, AND PUBLI 
WORSHIP. Being Commentaries on the Liberty of the Subje 
and the Laws of England. Crown 8vo. I2J. 

Phillimorc— PRIVATE law among THE ROMAN! 
From the Pandects. B^ John George Phillimors, Q.C 
8vo. i6x. 

Pollock.— ESSAYS IN JURISPRUDENCE AND ETHIC! 

By Sir Frederick Pollock, Bart., Barrister-at-Law, M.A 

Hon. LL.D. Edin. ; Corpus Christi Professor of Jurisprudence ; 

the University of Oxford; late Fellow of Trinity Coll^ 

\ Cambridge. 8vo. lOf. 6d, 

(See also under English Citizen Series.) 

Richey.— THE IRISH LAND LAWS. By Alexander ( 
RiCHEY, Q.C, LL.D., Deputy Rep;iuf Professor of Fend 
English Law in the University of Dublm. Crown 8vo. 31. 6d, 

Stephen. — Works by Sir J. Fitzjames Stephen, Q.C, K.C.S.I 
a Judge of the High Court of Justice, Queen's Bench Divisioii. 

A DIGEST OF THE LAW OF EVIDENCE. Fifth Editia 
revised and enlarged. Crown 8vo, 6s, 

A DIGEST OF THE CRIMINAL LAW: CRIMES AN 
PUNISHMENTS. Fourth Edition, revised. 8va 16s. 

A DIGEST OF THE LAW OF CRIMINAL PROCEDUR 
IN INDICTABLE OFFENCES. By Sir James F. Stkphsi 
K.CS.L, &c., and Herbert Stephen, LL.M., of the Inm 
Temple, Barrister-at-Law. 8vo. I2s, 6d, 

A HISTORY OF THE CRIMINAL LAW OF ENGLANl 
New and Revised Edition. Three Vols. 8v0b 48X. 

GENERAL VIEW OF THE CRIMINAL LAW OFENGLANl 

Second Edition, 8va The first edition of this work was pa 

Jisbed in i863» The new cd\l\oii ^\\ \>ft w&(9\»si\»llj « nc 

woHc, intended as a text-book on tihe CntB^iXYKv VstA^T&cnsj 

Mad other Students, adapted lo VYie pxtMnV. ^1. \Ih tXt |pi 
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MODERN LANGUAGES AND 
LITERATURE. 

(i) English, (2) French, (3) German, (4) Modern 
Greek, (5) ItaUan, (6) Spanish. 

ENGLISH. 

Abbott.~A SHAKESPEARIAN GRAMMAR. An allcmpl to 
illuslmte some of Ihe Differences bclween Elizabethan and Modem 
English. By the Rev, E. A. Abbott, D.D., formerly Head 
Master of the City of London School. New Edition. Extra fcap, 
8vo. 61. 

Bacon.— ESSAYS. Edited by F. G. Selbtt, M.A., Professor of 
Logic and Moral Philosophy, Deccan CoHege, Poona. Globe 8vo, , 
31. W. 

Burke.— REFLECTIONS ON THE FRENCH REVOLUTION.' 
Edited by F. G. Selbv, M.A. GlobeSvo. ilnlhiprtss. 

Brooke.— PRIMER of ENGLISH LITERATURE. By the 
Rev. Stop FORD A. £g(K}ke,M.A. iSmo. 11. (Lileratui-c Priiatn.) 

Butler. — HUDIBRAS. Ediled, wilh Irirodiiclion and Notes, by 
Alfred Milnes, M.A. Lon., late Student of Lincoln Coll^, 
Onford. Extra fcap 8vo. Parti. 31. 6rf, Parts II, and III. 41. M. 

Campbell. — SELECTIONS. Edited by Cecil M. Barrow 
M.A,, Prjacipal and Professor of English and Classics, Doveton 
College, Madras. [In pripatatwn. ' 

Cowper's TASK: AN EPISTLE TO JOSEPH HILL. ESQ.j 
TIROCINIUM, or a Review of Ihe Schools; and THE HIS- 
TORY OF JOHN GILPIN. Edited.wiihNoies, by William Bbn- 
HAM.B.D. Globe Svo. \s. {Globt Rradings from Standard Anfhars.y 
THE TASK. Eilited hy F. J. Rowk. M.A., md W. T. Wbbb, 
M. A., Professors of Englisb Literature, Presidency College, 
CoIcuHh, \lit p-efaratiem.'} 

Dowden.— SHAKESPEARE. By ProfcMor Dowdrn. i8mo.i 

If. ILiltralnre Pritiurl.) 
Dryden.— SELECT prose works. Edited, wilh Introduction 

and Notes, by Profe^a.ir C. D. Vonge. Ftap. Svo. a*. W. 

Gladstone. — spelling reform from an educa»i, 

, TIONAL point of view. Dy 1. H. Gt.kO'«cf6-i^V<^Xi-v^ 
AR.S., Member of Ihe School liorai to \.owinw. "S-fs "S^ww— 
" II. &/. 
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Globe Readers. For standards L— VL Edited by A. F. 
MURISON, sometime English Master at the Aberdeen Gramm"' 
School. With Illustrations. Globe 8vo. 



Book IIL (23a pp.) u, 34f. 
Book IV. (328 pp.) IX. gd. 
Book V. (416 pp.) 2j. 
Book VI. (448 pp.) 2x. 6</. 



Piimer L (48 pp.) 3</. 

Primer 1 1. (48 pp.) S<^, 

Book I. (96 pp.^ 6d, 

Book II. (136 pp.) gd, 

" Among the numerous sets of readers before the public the present Menm ts 
honourably distinji^ulshed by the marked superiority of its materials and the 
careful ability with which they have been adapted to the growing capadty of the 
pupils. The plan of the two primers is excellent for facihtating the child's first 
attempts to read. In the first three following books there is abundance of enter- 
taining reading. .... Better food for young minds could hardly be found."— 

ThB ATHBNiEUM. 

•The Shorter Globe Readers.— with Illustrations. Globe 

8vo. 



Primer I. (48 pp.) S'^- 

Primer II. (48 PP.) 3'^» 

Standard I. (92 pp.) 6d. 

Standard II. (124 pp.) 9^. 



Standard III. (178 pp.) is. 
Standaid IV. (182 pp.) is. 
Standard V. (216 pp.) is. yl. 
Standard VI. (228 pp.) i^. 6d. 



* 1 his Series has been abridged from " The Globe Readers to meet the demand 
for smaller reading books. 

Goldsmith. — the traveller, or a Prospect of Society; 
and THE DESERTED VILLAGE. By Oliver Goldsmith. 
With Notes, Philological and Explanatory, by J. W. Hales, M.A. 
Crown 8vo. 6</. 

THE VICAR OF WAKEFIELD. With a Memoir of Goldsmith 
by Professor Masson. Globe 8vo. is, (Globe Readings from 
Standard Authors.) 

SELECT ESSAYS. Edited, with Introduction and Notes, by 
Professor C. D. YoNGE. Fcap. 8vo. 2s, 6d, 

THE TRAVELLER AND THE DESERTED VILLAGE. 
Edited by Arthur Barrett, B.A., Professor of English Litera- 
ture, Elphinstone College, Bombay. Globe Svo. is, 6d, 

THE VICAR OF WAKEFIELD. Edited by Harold Little- 
DALE, B.A., Professor of History and English Literature, Baroda 
College. Globe 8vo. [In proration. 

Gosse.— A HISTORY OF EIGHTEENTH CENTURY LIT- 
ERATURE (1660x780). By Edmund GossE, M.A. Crown Svo. 
7^. 6d. 

Gray. — poems. By John Bradshaw, LL.D. [In preparation. 

Hales.— LONGER ENGLISH POEMS, with Notes, Philologiad 
and Explanatory, and an Introduction on the Teaching of En^sh, 
Chiefly for Use in Schools. Edited by J. W, Hales, M.A., 
Professor of English Literature at King's College, London. New 
Edition. Extra fcap. Svo. 41. 6d, 

Helps.— ESSAYS WRITTEN IN THE INTERVALS OP 
BUSINESS. Edited by F. J. Uowt, UA., wA W. T. Webb, 
M.A., Professors of EngWsYv UvVcwLlxite, Vt^<\^«v^ ^^^f«^^ 
pi/ci^tta, G|ob9§YO. 2s.6<i, 
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Johnson's lives of the poets. Ths SU CHcr Lives 
(Milton, Drydeti, Swift, Addison, Pope, Gray), with Macauky's 
"Life of Johnson." Ediled wilh Preface and Notes by MATTHEW 
Arnold. New and cheaper edition. Cnrnn 8vo. 4^,61^. 

Lamb (Charles). — tales from Shakespeare. Edited. 

with Preface, by the Rev. Canon Ainger, M.A. Globe 8vo. 
21. (G/obe Readings /mm Standard Atdharu) 
Literature Primers— Failed by John Richard Green, 

M. A., LL.D., Author of " A Short History of the English People." 
ENGLISH COMPOSITION. By Professor Nichol. iBmo. 11. 
EXERCISES ON ENGLISH COMPOSITION. By the same. 
\Ift the prisi. 
ENGLISH GRAMMAR. By the Rev. R. Morris, LL.D., some- 
lime Preddenl of the Philological Society, iStno. n. 
ENGLISH GRAMMAR EXERCISES. By K. Morris, LL.D., 

and H. C. BOWEN, M.A. l8nn, is. 
EXERCISES ON MORRIS'S PRIMER OF ENGLISH 

GRAMMAR. By John Wetherell, of the Middle School, 

Liverpool College. iSmo, 11. 
ENGLISH LITERATURE. By Stopforo Brooke, M.A. New 

Edition. iSmo. it. 
SIIAKSPERE. By Professor DoWden, l8mo. u. 
THE CHILDREN'S TREASURY OF LYRICAL POETRY. 

Selected and arrsnged «'iih Notes by Francis Turner Pal- 

grave. In Two Parts. iSmo. I j. each, 
PlirLOLOGV. By J. Peile, M.A. i8mo. u. 
ROMAN LITERATURE. By Professor A. S. WitKtNS, 

Litl.D., LL.D. [yi4!l i-tady. 



EARLY ENGLISH LITERATURE. By Stoiford Brooke, 
M.A. [In /•rrfaralwa. * 

ELIZABETHAN LITERATURE. 1560-1665. By Gbohgb 
SaINTSUORV. 7r. dd. 

EIGHTEENTH CENTURY LITERATURE. 1660-1780. By 
Edmund Gosse. M.A, 71. 6d. 

THE MODERN PERIOD, lly Professor E. Dowden. l/apref.' 

Macmillan's Reading Books. — Adapted to tlie English and | 
Scotch Codes. Bound in Cloth. | 

PRIMER, iSmo. (48 pp.) ^■ 
BOOK L fir Standard I. iSmo. 

(96 pp.) 4/. 
BOOK II. for Standard IL iSmo. 



tJtopp-) 
D-»V VI. k filled tor higher C\r 
ICnglisb Xjleiatiu'C. 



BOOK IV. for Slandard IV- 

iSino. (176 pp.) ZJ. 
BOOK VI, for Standard VI. Cs; 
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Macmillan's Copy-Books — 

Published in two sizes, viz. : — 

1. Large Post 4to. Price 4^. each. 

2. Post Oblong. Price 2d, each. 

X. INITIATORY EXERCISES AND SHORT LETTERS. 

a. WORDS CONSISTING OF SHORT LETTERS 
*3. LONG LETTERS. With Words contaming Long Letters— Figures. 
♦4. WORDS CONTAINING LONG LETTERS. 
4a. PRACTISING AND REVISING COPY-BOOK. FocNos. i to 4. 
*S. CAPITALS AND SHORT HALF-TEXT. Words beginning with aCapital. 
»6. HALF-TEXT WORDS beginning with Capitals— Figures. 
«7. SMALL.HAND AND HALF-TEXT. With Capitals and Figures. 
♦8. SMALL-HAND AND HALF-TEXT. With Capitals and Figures. 
8a. PRACTISING AND REVISING COPY-BOOK. For Nos. 5 to 8. 
♦9. SMALL-HAND SINGLE HEADLINES— Figures. 
10. SMALL-HAND SINGLE HEADLINES -Figures. 
XI. SMALL-HAND DOUBLE HEADLINES— Figures. 
12. COMMERCIAL AND ARITHMETICAL E32aMPLES, &c. 
Z2a. PRACTISING AND REVISING COPY-BOOK. For Nos. 6 to X9, 

* These numbers may be had with GoodmatCs Patent Sliding 
Copies, Large Post 4to. Price 6^. each. 

Martin. — the poets hour : Poetry selected and arranged for 
Children. By Frances Martin. New Edition. i8mo. 2j. ^, 

SPRING-TIME WITH THE POETS j Poetry selected by 
Frances Martin^ New Edition. iSma. 31 6d, 

Milton. — By Stopford Brooke, M.A. Fcap. 8vo. i#. 6d, 
{Classical Writers Series,) 

Milton. — PARADISE LOST. Books I. and II. Edited, with 
Introduction and Notes, by Michael Macmillan, B.A. Oxon, 
Professor of Logic and Moral Philosophy, Elphinstone Collie, 
Bombay. Globe 8vo. 2s, 6d,, or separately is, 6d, each. 

L'ALLEGRO, IL PENSEROSO, LYCIDAS, ARCADES, 
SONNETS, &c. Edited by William Bell, M.A., Prof, of 
Philosophy and Logic, Government College, Lahore. Globe 8vo. 

2S. 

COMUS. By the same Editor, is. 6d, 

SAMSON AGONISTES. By H. M. Percival, M.A., Professor 
of English Literature, Presidency College, Calcutta, \yust rea<fy, 

Morley.— ON THE STUDY OF LITERATURE. The Annua] 
Address to the Students of the London Society for the Extension 
of University Teaching. Delivered at the Mansion House* 
February 26, 1887. By John Morley. Globe 8vo. Cloth, u. 6flf. 

* Also a Popular Edition in Pamphlet form for Distribution, price 2d, • 

APHORISMS. By the same. Being an Address delivered before 
the Philosophical Society of Edinburgh, November 11, 1887. 
Globe 8vo. is, 6d. 

Morris. — Works by the Rev, R. Morris, LL.D. 

iflSTORICAL OUTLINES 0¥ ^li\Ci\A^H ACCIDENCE, 

comprising Chapters on the Hislory Mi«\Iic^tViva«xi\. ^ ^^\jm^ 

gna^e, and on Word-formalloti. "New 'E.^N^^^. ^T\xo.lci.^, %hk^I>^. 



Horns. — elementary lessons in historical'- 

1, ENGLISH GRAMMAR, containing Accidence and Word- 
formation. New Edition. iBmo. aj. 6d. 
.PRIMER OF ENGLISH GRAMMAR. iSmo. is. (See alio 
Liltrolure Primers. ) 

Morris and Kellner. — historical OUTLINES OF 
ENGLISH SYNTAX. By Rev. R. Morris nnd Dr. L. 
Kkllner. [Th frejiaralion. 

Oliphant. — THE OLD AND MIDDLE ENGLISH. A New 

Edition of '-THE SOURCES OF STANDARD ENGLISH," 

revised and greatly enlii^ed. By T. L, Kington Oliphant. 

Extra {cap. Svo. 91. 

THE NEW ENGLISH. By tlie saiue Author. svoU. Or. Svo, 211. 

Palgrave.— THE CHILDREN'S TREASURY OF LYRICAL 
POETRY, Selected and arran™!, with Notes, by Francis. 
TuRNBK PALOJtAVE. iSmo. 3s. CJ. Also in Two Parts, u. each,' 

Patmore. — the children's garland from the 

BEST POETS. Selectedandarrangedby Coventry Patmork. 
Globe Svo. 21. (GKit Jieariings fmm Standard ^hithors.) 
Plutarch. — Being a Selection from the Lives which Illu^itrnle 
Shakespeare. North's Translation. Edited, with Introductions, 
Notes, Index of Nnmes, xaA Glossarial Index, by the Rev. W, 
W. Skeat, M.A. Crown Svo. dr. 
Ryland.— CHRONOLOGICAL OUTLINES OF ENGLISH 
literature, by F, Ryland, M.A. Cr. Svo. [In Ihefriss. 
Saintsbury.— A HISTORY OF ELIZABETHAN LITERA- 
TURE. 1560-1665. By George Satntsbury. Cr. Svo. -jl^J. 
Scott.— LAY OF THE LAST MINSTREL, and THE LADY 
OF THE LAKE. Edited, with Introduction and Notes, bjr; 
Francis Turner Palgrave. Globe Svo. ii. {Gkbi Rcadingi 
from Standard Aulhars.) . 

MARMION ; and THE LORD OF THE ISLES. By the same^ 

Editor. Globe 8vo. \t. (Gt(*e Readings Jrom Standard Authors.) 1 
MARMION. Edited, with Introduction and Notes, by Michael 

Macmillan, B.A. Globe Svo. jr. 6rf. 

THE LADY OF THE LAKE. Edited Ijy G. H, Stuart, M.A., 

Professor of English Literature, Pre.sldency College, Madras.' 

Globe Svo. [/nihefriss. 

THE LAV OF THE LAST MINSTREL. By the same Editor. 

Globe SvD. Cantos I. to III, ir. 6d. 
ROKEBY. By Michael Macmillan, B.A. Globe Svo. 31. &d. 
Shakespeare.— A SHAKESPEARIAN GRAMMAR. By Rev. 
E A, Abbott, D.D., Head Master of the City of I^ndon School, 
Globe Svo. 6/. 
A SHAKESPEARE MANUAL. By F, G. Flrav, M.A.,\iMe. 
Head Master of Skiplon Gra.n>mM Sddc/A. ^twiiA- "^X-SmW" 
Extra fcap. Svo, ^s. M. ^ _„^ V(,is» 

rRIMER OF SHAKESPEXRt. Bj ■Sro^tsaitTicf^ia'*- 
//. {Literadurt Priinert\ 
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Shakespeare — continued, 

THE TEMPEST. Edited by K. Deighton, late Principal of 

Agra College. Globe 8vo. \s, 6d, 
MUCH ADO ABOUT TOOTHING. By the same Editor. Globe 

8vo. 2J. 
TWELFTH NIGHT. By the same Editor. Globe 8vo. is. 6d. 
THE WINTER'S TALE. By the same Editor. Globe 8vo. ax. 6d, 
KING JOHN. By the same Editor. [/« preparaHon, 

HENRY V. By the same Editor. Globe 8vo. 2j. 
RICHARD III. Edited by C. H. Tawney, M.A., Principal and 

Professor of English Literature, Elphinstone College, Calcntta. 

Globe 8vo. 25, 6</. 
JULIUS CiESAR. By the same Editor. [In preparaHm. 

MACBETH. By K. Deighton. [In preparation. 

OTHELLO. By the same Editor. Globe 8vo. 2J. td, 
CYMBELINE. By the same Editor. Globe 8vo. 2j. 6^^. 

Sonnenschein and Meiklejohn. — THE ENGLISH 

METHOD OF TEACHING TO READ. By A. Sonnin- 
SGHEIN and J. M. D. Meiklejohn, M.A. Fcap. 8vo. 

COMPRISING : 
THE NURSERY BOOK, containing all the Two-Letter Words 
in the Language. \d, (Also in Large Type on Sheets for 
School Walls. 5j.) 
THE FIRST COURSE, consisting of Short Vowels with Single 

Consonants. 6^/. 
THE SECOND COURSE, with Combinations and Bridges, 

consisting of Short Vowels with Double Consonants. 6</. 
THE THIRD AND FOURTH COURSES, consisting of Long 
Vowels, and all the Double Vowels in the Languas^e. 6«/. 
" These are admirable books, because they are constructed on apiwdple, and that the 
simplest principle on which it is possible to learn to read English." — Spectatok. 

South^y.— LIFE OF NELSON. Edited by Michael 
Macmillan, B.A. \In the press. 

Taylor.— WORDS and places ; or. Etymological lUustra. 
tions of History, Ethnology, and Geography. By the Rev. 
Isaac Taylor, M.A., Litt. D., Hon. LL.D., Canon of Yoik. 
Third and Cheaper Edition, revised and compressed. With Maps. 
Globe 8vo. (>s, 

Tennyson.— The COLLECTED WORKS of LORD TENNY- 

SON, Poet Laureate. An Edition for Schools. In Four Parts. 

Crown 8vo. 2J. dd. each. 

SELECTIONS FROM LORD TENNYSON'S POEMS. Edited 

with Notes for the Use of Schools. By the Rev. Alfred 

AiNGER, M.A., LL.D., Canon of Bristol. [In preparatUm. 

SELECT POEMS OF LORD TENNYSON. With Introducdon 

and. Notes. By F. J. Rowe, M.A., and W. T. Webb, M.A., 

Professors of English LUeialvire, Presidency College, Calcutta. 

Globe 8vo, 3J. Sd. 

This- ' ' ■ • 

Shi 

d'Arthu'r," ** 
WeUington," 



his selection contains :-" RccoWecuons ot ^^le J>a^W^\^O^TV>fcJ^^ ^ 
d'Arth^r" "Sir dalahad." " Dora,*' ** Ode citv xVe \>«Scv ^ ^Qwi\i^ai* 



and ** The Kcvcnge,' 
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Thring.— THE elements of grammar taught in 

ENGLISH. B]f Edward Thring, M.A., late Head Master of 
Uppingham. "With Questions. Fourth Edition. i8mo. 2s, 

Vaughan (CM.).— WORDS from the poets. By 

C. M. Vaughan. New Edition. i8mo, cloth, is. 

Ward. — ^THE ENGLISH POETS. Selections, with Critical 
Introductions by various Writers and a General Introduction by 
Matthew Arnold. Edited by T. H. Ward, M.A. 4 Vols. 
Vol. I. CHAUCER TO DONNE.— Vol. II. BEN JONSON 
TO DRYDEN.— Vol. III. ADDISON to BLAKE.— Vol. IV. 
WORDSWORTH to ROSSETTI. Crown 8vo. Each 7^. 6J. 

Wetherell.— EXERCISES on MORRIS'S PRIMER OF 
ENGLISH GRAMMAR. By John Wetherell, M.A. 
l8mo. IS, {Literature Primers,) 

Woods.— A FIRST POETRY BOOK. Compiled by M. A. 

Woods, Head Mistress of the Clifton High School lor Girls. 

Fcap. 8vo. 2J. 6d, 
A SECOND POETRY BOOK. Compiled by the same. Fcap, 

8vo. In two Parts, 2s, 6d, each. 
A THIRD POETRY BOOK. Compiled by the same. Fcap. 

8vo. 4r. 6d, 

Wordsworth. — SELECTIONS. Edited by William Words- 
worth, B.A., Principal and Professor of History and PoUtical 
Economy, Elphinstone College, Bombay. [In preparation, 

Yonge (Charlotte M.).— the abridged book of 

GOLDEN DEEDS. A Reading Book for Schools and general 
readers. By the Author of " The Heir of Redclyffe." i8mo, 
doth. IJ« Globe Readings Edition, Globe 8vo. 2s, 



FRENCH. 
Beaumarchais. — le barbier de Seville. Edited, 

with Introduction and Notes, by L. P. Blouet, Assistant Master 
in St. Paul's School. Fcap. 8vo. y, 6d, 

Bowcn.— FIRST LESSONS IN FRENCH. By H. CouR- 
THOPB BOWEN, M.A., Principal of the Finsbury Training College 
for Higher and Middle Schools. Extra fcap. 8vo. is, 

Breymann. — Works by Hermann Breymann, Ph.D., Pro- 
fessor of Philology in the University of Munich. 
A FRENCH GRAMMAR BASED ON PHILOLOGICAL 

PRINCIPLES. Second Edition. Extra fcap. 8vo, 4^. €^^ 
URST FRENCH EXERCISE. ^OOY;- IEaVrlV^.^j^'^^^* **^^^ 
SECOND FRENCH EXERCISE ^OOY^ lEiito.to^^-'^^^- "^^^ 
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Fasnacht. — ^Works by G. EuGfeNE Fasnacht, Author of ** Mac- 
millsm's Progressive French Course," Editor of " Macmillaii's 
Foreign SchcK>l Classics," &c. 

THE ORGANIC METHOD OF STUDYING LANGUAGES. 
Extra fcap. 8vo. I. French, y, 6d^ 

A SYNTHETIC FRENCH GRAMMAR FOR SCHOOLS. 
Crown 8vo. y. 6^. 

GRAMMAR AND GLOSSARY OF THE FRENCH LAN- 
GUAGE OF THE SEVENTEENTH CENTURY. Crown 
8vo. [In preparcUioH, 

Macmillan's Primary Series of French Reading 

Books. — Edited by G. Eugene Fasnacht, formerly Assistant- 
Master in Westminster School. With Illustrations. Globe 8vo. 
CORNAZ— NOS ENFANTS ET LEURS AMIS. Par Su- 
zanne CoRNAZ. Edited by Edith Harvey. With Not^ 
Vocabulary, and Exercises. Globe 8vo. \s, 6d, 

DE MAISTRE-7-LA JEUNE SIB^RIENNE ET LE LfiPREUX 
DE LA CITE D'AOSTE. Edited, with Introduction, Notes, 
and Vocabulary. By Stephane Barlet, B.Sc. Univ. Gall, and 
London ; Assistant-Master at the Mercers' School, Examiner to 
the College of Preceptors, the Royal Naval College, &c is» 6d. 

FLORIAN— FABLES. Selected and Edited, with Notes, Vocabu- 
lary, Dialogues, and Exercises, by the Rev. Charles Yeld, M. A., 
Head Master of University School, Nottingham. Illustrated. i;r. 6d, 

LA FONTAINE— A SELECTION OF FABLES. Edited, with 
Introduction, Notes, and Vocabulary, by L. M. MoRIARTY, B.A.i 
Assistant Master at Harrow. 2s. 6(i, 

MOLESWORTH.— FRENCH LIFE IN LETTERS. By Mrs. 
MoLESWORTH. With Notes on Idioms, &c. is, 6d, 

PERRAULT— CONTES DE F^ES. Edited, with Introdtfction, 
Notes, and Vocabulary, by G. E. Fasnacht. New Edition with 
Exercises, is, 6d, 

(See also German Authors, page 8i.) 

Macmillan's Progressive French Course. — By G. 

EuG&NE Fasnacht, formerly Assistant- Master in Westminster 
School. 
I. — First Year, containing Easy Lessons on the Regular 

Accidence. New and thoroughly revised Edition. Extra leap. 

8vo. IS, 
II. — Second Year, containing an Elementary Grammar wiA 

copious Exercises, Notes, and Vocabularies. A new Edition, 

enlarged and thoroughly revised. Extra fcap. 8vo. 2s, 
III. — ^Third Year, containing a Systematic Syntax, and Lessons 

in Composition. Extra fcap. 8vo. 2s, 6J, 

THE TEACHER'S COMPANION TO MACMILLAN'S 
Pi^OGRESSIVE FRENCH COURSE. With Copious Notes, 
Hints for Different Renderings, S^^xvonyoi^, VUlological Remark^ 

&c. By G. E. Fasn\cht. G\o\« %no. First Ytowr v«^« 
Kwr 4J. 6d.. Third Ytar a^. W- 



FRENCH LANGUAGE AND Llf fiKATtTSE. »; 

Macmillan's French Composition. — By G. E. Pas- 
NACHT. Parti. Elementary. Extia Fcnp. 8vo. 2s.6,i. [Reaily. 
Part II. Advanced. [Part II. in tkip-iss. 

THE TEACHER'S COMPANION TO MACMILLAN'S 
COURSE OF FRENCH COMPOSITION. By G. Euosnb 
Fasnacht, Firet Course. Eiclra fcap. 8to. 4j. 6J. 
Macmillan's Progressive French Readers. By 
G. EuG^NS Fasnacht. 

I. — FlKST Ykak, conlaining TalcK, Historical Extracts, Letters, 
Dialogues, Ballads, Norsery Songs, &.C., with Two Vocabularies! 
(i) ill the order of subjects ; (a) in alphabetical order. A new 
and thoroughly revised Edition, with Imitative Exercises. Extra 
fcnp. 8vo. zi. 6d, 

II. — Skcond Yeak, conlaining Fiction in Prose and Verse, 
Historical and Descriptive Extracts, Essays, Letters, Dialogues, 
&c. New Edition, with Imitative Exercises. Extra fcap. 8vo. 
2S. 6d. 



FRENCH. 
CORNEILLE— LE CID. Edited by G. E. Fasnacht. Ij. 
DUMAS— LES DEMOISELLES DE ST. CYR. Edited by 

Victor Ogeb, Lecturer in University College, Liverpool, is. 6J. 
LA FONTAINE'S FABLES. Books I.— VI. Edited l^ L. M. 

MoRlARTC, B.A., Assistant Master at Harrow. \In fintai^lion. 
MOLlfeRE— L'AVARE. By the same Editor, u. 
MOLIERE— LE BOURGEOIS GENTILHOMME. By the same 

Editor. IJ. &/. 
MOLlfeRE— LES FEMMKS SAVANTES. By G. E. Faskacht. 

MOI.IERE— LE MISANTHROPE, By the same Editor, u. 
MOLlfeRK— LE MfeDECIN MALGRE LUL By the same 

Editor. IS. 
RACINE— BRITANNICUS. Edited by EugEne Pellissier, 

As.-.istanl-Ma.i|er in Clifton College, and Lecturer in Univeisitjr 

Colleee, Bri--tot. xs. 
FRENCH READINGS FROM ROMAN HISTORY. Selected 

from Various Authors and Edited by C. CuLHbCK, M,A., late 

Fellgw of Trinity College, Cambridge; Assistant -Master 

Harrow. 41. 6J. 
SAND, GEORGE— LA MARE AU DIABLE. Edited by W. E. 



THIEHS'S HISTORY OF THE EGVPTlfOS ■S,-*X'4S«^-n»"*',- 
Edired by R'v. H. A, Vm\a.^ W.K. kgi.'\™>W.'»»«s " 
We/iingion CUlcBC V" t-tt««.v 
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Macmillan's Foreign School Classics {amimued^ — 

VOLTAIRE— CHARLES XIL Edited by G. E. Fasnacht. 3j. W. 

*#* Other volumes to follow, 
(See also German Authors^ page 8l.) 

Masson (Gustave).— a compendious dictionary 

OF the FRENCH LANGUAGE (French-English and EngKsk- 
French). Adapted from the Dictionaries of Professor Alfred 
Elwall. Followed by a List of the Principal Diveiging 
Derivations, and preceded by Chronological and Historical Tables. 
By Gustave Masson, Assistant-Master and librarian, Harrow 
School New Edition. Crown 8vo. 6j. 

Moliere.— LE MALADE IMAGINAIRE. Edited, with Intro- 
duction and Notes, by Francis Tarver, M.A., Assistant-Master 
at Eton. Fcap. 8vo. zr. dd, 

(See also Macmillan*s Foreign School Classics.) 

Pcllissier.— FRENCH roots and their FAMILIES. A 
Synthetic Vocabulajy, based upon Derivations, for Schools and 
Candidates for Pubkc Examinations. By Eugene Pellissier, 
M.A., B.Sc., LL.B., Assistant-Master at Clifton College, Lecturer 
at University College, Bristol. Globe 8vo. 6j. 



GERMAN. 

HUSS.— A SYSTEM OF ORAL INSTRUCTION IN GERMAN, 
by means of Progressive Illustrations and Applications of the 
leading Rules of Grammar. By Hermann C. O. Huss, Ph.D. 
Crown 8vo. 5j. 

Macmillan's Progressive German Course. By G. 

EuGtNE Fasnacht. 
Part I. — First Year. Easy Lessons and Rules on the R^olar 

Accidence. Extra fcap. 8vo. is. td. 
Part II. — Second Year. Conversational Lessons in Sjrstematic 

Accidence and Elementary Syntax. With Philological Illustrations 

and Etymological Vocabulary. New Edition, enlarged and 

thoroughly recast. Extra fcap. 3vo. 3^. 6d, 
Part III.— Third Year. [In the press. 

TEACHER'S COMPANION TO MACMILLAN'S PROGRES- 
SIVE GERMAN COURSE. With copious Notes, Hints for 
Different Renderings, Synonyms, Philological Remarks, &c. By 
G. E. Fasnacht. Extra Fcap. 8vo. First Year. ^r. ^d. 

Second Year. 4;. td. 

Macmillan's Progressive German Readers. By 

G. E. Fasnacht. 
/. — First Year, containing an Introduction to the German order 
of Words, with Copious Examples, exVraiCls from German Authocs 
in Prose and Poetry j Notes, andVocsto^^JNcvci. ^^XxA^^^as^ 8va, 
a/. 6i^ 



GERMAN LANGUAGE AND LITERATURE. ■ 
Macmtllan's Primary German Reading Books. 

(See also Frfnch Aia/wi:', page 78.) 
GRIMM— KINDER UND HAUSMARCHEN. Selected and 

Edited, with Notes, and Vocahalary, by G. E. Fasnacht. New 

EditioD, with Exercises, n. dd. 
HAUFF.—DIE KARA VANE, Edited, with Notes and Vocabu,- 

lary, by Herman Hager, Ph.D. Lecturer in the Owens College, 

ManchestEt. New Edition, with Exercises, amoged by G. E. 

Fasnackt. Jj. 
SCHMID, CHR. VON.— H. VON EICHENFELS. Edited, 

with Notes, Vocabul.-iry, and Exercises, by G. E. Fttsnacht. aj. &/. 
Macraillan's Foreign School Classics. Edited by 

G. EucfefJEFASNACHf, iSmo. 

GERMAN, 

FREYTAG (G.).— DOKTOR LUTHER. Edited by Francis 

Storh, M.A., Head Master of the Modern Side, Merchant Taj;; 

lors' School. (/n friparatioii. 

GOETHE— GOTZ VON BERLICHJNGEN. Edited by H, A. 

BuLt, M.A., AsaiEtant Master at Wellingtoa College. 3s. 
GOETHE— FAUST. Fart I., followed by an Appendix on Part 

n. Edited by Jank Lee, Lecturer in German Lilemtnre at 

Newnhani College, Cambridge. 41. &/. 
HEINE- SELECTIONS FROM THE REISEBILDER AND 

OTHER PROSE WORKS. Edited by C. Coi.beck, M.A., 

Assistant- Master nt Harrow, late Fellow of Tiinity College, 

Cambridge. 3S. 6d, 
LESSING.— MINNA VON BARNHELM. Edited by James 

SiME, M.A. \Iu frcfaratien. 

SCHILLER— SELECTIONS FROM SCHILLER'S LYRICAL 

POEMS. Edited, with Notes and n Memoir of Schiller, by E. J. 

Turner, B.A., and E. D. A. Moksiiead, M.A. Assistant- 
Masters in Winchester College. 3i. fid. 
SCHILLER— DIE JUNGFRAU VON ORLEANS, Edited by 

Joseph Gostwick. w. W. 
SCHILLER— MARIA STUART. Edited by C. Skei.DOM, M,A,' 

D.Lit., of the Royal Academical Iiisiitutioii, Belfast, zj. 6d. 
SCHILLER— WILHEI.M TELL. Edited by G. E. Faskacht. 

It. 6rf. 
SCHILLER.- WALLENSTEIN. Part L DAS LAGER. Edited 

by H. B. CoTTERiLL, M.A. aj. 
UHLAND— SELECT BALLADS. Adapted aj! a First Easy Reod- 
' ti^ Book for Beginneia. With VocAbulary. Edited liy G, E. 
*.V«mACHT. i.r. 

•,• Ollitr I'eltinwi la /olloiu, ;< 

(Se« also Frtnch AMhorty t»t* I'i^ - 
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Pylodet.— NEW guide to German conversation 

containing an Alphabetical List of nearly 800 Foaiiliar Words 
follon ed by Enercists ; Vocnbulary of Words in frequent use 
Familiar Phrases and Dialogues j a Sketch of German I jterattlre, 
Idiomatic Enpressions, &c. By L. PVLOtiET. iSmo, cloth limp. 

Whitney. — Works by W. D. Whitney, Professor of Sanskrit 
and Instructor in Modem Language? in Vale College. 

A COMPENDIOUS GERMAN GRAMMAR. Crown 8vo. aj. &/. 

A GEKMAN READER IN I'RO.SE AND VERSE. With Nolo 
and Vocabulary, Crown Svo, 51. 
Whitney and Edgren. — a compendious glrman 
AND ENGLISH DICTIONARY, with Notation of Correspon- 
dences and Brief Etymologies. By Professor W, D. WhitneV, 
assisted by A, H. Edcren. Crown 8vo, 7/. 6d. 

THE GERMAN-ENGLISH PART, sejwrately, SJ. 

MODERN GREEK. 

Vincent and Dickson. — HANDBOOK TO MODERN 

GREEK. By Sir Edgar Vincent, K.C.M.G. and T, G. 

DlCKi;oN, M.A. Second Edition, revised and enlarged, with 

■ Appendix on the relation of Modern and Classical Greek bj 

B| Professor Jkbb, Crown &va, fir. 

ITALIAN. 
Dante. — the PURGATORY OF DANTE. Edited, 1 

Translation and Notes, by A, J. BhtLkr, M.A., late Fetlow of 1 
Trinity Colleije, Cambridee. Crown Svo. 121. 6d, I 

THE PARADISO OF DANTE. Edited, with Translation aai J 
Notes, by the same Anthor, Crown 8vo. \2i. fid. 1 

READINGS ON THE PURGATORIO OF DANTE. Chie^r I 
based on the Commentary of Benvenuto Da Imolo. By the Hoa. I 
WiLWAM Warren Vernon, M.A. With on Introduction 1^ 
the Very Rev. the Dban ok St. Paul's, a vols. Crown 8 

'^' SPANISH. 

Calderon. — four plays of CALDERON. Edited, 1 

Introduction and Notes, by Norman MacColl, M.A, 

Fellow of Downing College, Cambridge. Crown Bra. 141. 

The four plays here given are El Princife ConslaHir, L» Vidt 

Suaie, El Alcalde lie Zalamea, and El Escondido y La Ta/ada. 

DOMESTIC ECONOMY. 
Barker.-FiRST lessons in the principles 

COOKING. By Lad V Barker, New Edition. iSnio. 

Werners,— FIRST lessons on health. By j. Bumbu; 

New Edilioa. l8mo. Ii. 






ART AND KINDRED SUBJECTS. 

Cookery Book.— THE MIDDLE-CLASS COOKERY BOOK? 
Edited by Ihc Mancheslcr School of Domeslic Cookery. Post 8ra. 
It. 6d. 3 

Craven. — a guide to district nurses. By' mk. 

Dacrb Craven {nh Florence Sarah Lees), Hon, Assoeiale trf Ihe 
Order of SI. John of Jerusalem, Sec. Crown 8vo. xs. fd. 

Fawcett.— TALES in political ECONOMY. By M^is, 
Henrv Fawcett. Globe 8 vo. y. 

Frederick.— HINTS TO HOUSEWIVES ON SEVERAL 

POINTS, PARTICULARLY ON THE PREPARATION OF 

ECONOMICAL AND TASTEFUL DISHES, By Mra. 

FKKDEEtCK. Crown Svo. I/. , 

■"Tbli unprctcndini: and uwful liiltc volume dutincil^ luppliFi a desidFialum^ 

.... Tile Buihor iicBdily keepfl in view (he «irnple luia of 'makEae eveTynl^r 

meali nl home, panicularly the dinner» niiractive,' wiihoul adding to die orJiDuy 

hDufichaJdcirpeiva." — Satuhpav Kkvtew. 

Grand'homme.— CUTTING-OUT AND DRESSMAKING. 

From the French of Mdlle. E. Ghand'hommk. Wkh DlaEramj. 
iSmo. ij, "■ 

Jex-Blake.— THE care of INFANTS. A Manual for 
Mothers and NUISC5. By Sophia Jex-Blake, M.D., Membrf 
of the Irish College of Fhysiciims ; Lecturer on Hygiene at 
the London School of Medicine for Women, iSmo. u. 

Tegetmeier. — HOUSEHOLD management and 
COOKERY. With an Appeniliic of ReciiJti used liy the 
Teachers of the NWional School of Cookery. By W. BT 
TE(iETM£iER. Compiled at the reqnest of the School Board for 
London. iSnio. ii. ;. 

Thornton.— FIRST LESSONS IN BOOK-KEEPING. By 
J. Thornton. New Edition. Crown Svo. ar. 6J. 
The objea of thb volame is lo inskB Ihe (hesry of Bocli-kcctHiiK mfficwntlr 

A key" TO THE ABOVE FOR THE USE OF TEACHERS 
AND PRIVATE STUDENTS Containing all the Exercises 
worked out, with brief Notes. By J. Thornton. Oblong 410. 
loi. 6./. 
Wright.— THE SCHOOL COOKERY-BOOK. Compiled and 
Edited by C. E. GuthrIB WrIGHT, Hon Sec, to the Edinburgh 
School of Cookery. tSino. u. 



ART AND KINDRED SUBJECTS. 
Anderson. — linear perspective, and model- 

DRAWING, A School md Art Class Manual, with Questions 
■nd Exercises for Eiaminntion, and Examples of Eiaminalion 
Papers. By I.aursnce Andbrson. With Llustralions. Royal 
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Collier.— A primer of art. with lUostrxtbas. B7 JoHfr 

CoLLiBB. i8mo. IS, 
Cook.— THE NATIONAL GALLERY i A POPULAR HAND- 

BOOK TO. By Edward T. Cook, with a Preface by JOH^ji 

Ruskin, LL.D., and Selections from his Writings. Second 

Edition. Crown 8vo. Half Morocco, I4r. 

*^* Also fin Edition on large paper, limited to 250 copies. 8 tqIs^ 
8vo. 

Delamottc A beginner's drawing book, b^l 

p. H^ Delamoti'e, F.S.A. Progressively tUranged. New 
Edition improved. Crown 8vo. 3^. 6d. 

Ellis.— SKETCHING FROM NATURE. A Handbook for 
Students and Amateurs. By Tristram J. Ellis. With a 
Frontispiece and Ten Illustrations, by H. Stacy Marks, 
R.A., and Thirty Sketches by the Author. New Edition, revised 
and enlarged. Crown 8?o. 3^. 6d, 

Hunt.— TALKS ABOUT ART. By William Hunt. With a 
Letter from Sir J. E. Millais, Bart., R. A. Crown 8vo. y. 6</. 

Mcldola.— THE CHEMISTRY OF PHOTOGRAPHY. By" 
Raphael Meldola, F.R.S., Professor of Chemistry in the 
Technical College, Finsbury, City and Guilds of London Institute 
for the Advancement of Technical Education. Crown 8vo. 6t% 
{Nature Series,) 

Taylor.— A primer of pianoforte playing. By 

Franklin Taylor. Edited by Sir George Grove. iSmo. ix. 

Taylor.— A manual of sight singing. By Sedley 
Taylor, M. A., Author of " Sound and Music" [In the press, 

Tyrwhitt.— OUR SKETCHING CLUB. Letters and Studies 
, on Landscape Art. By the Rev. R. St. John Tyrwhitt, M.A.. 
With an authorised Reproduction of the Lessons and Woodcuts 
in Prof. Ruskin's "Elements of Drawing." Fourth Edition. 
. Crown 8vo. 7j. 6d, 

WORKS ON TEACHING. 

Arnold.— REPORTS on elementary schools. 1851- 

1882. By Matthew Arnold, D.C.L., LL.D. Edited by the 
Right Hon. Sir Francis Sandpord, K.C.B. Cheaper Issue. 
Crov/ii 8vo. Jf. 6d, 

Ball— THE STUDENTS GUIDE TO THE BAR. By WaItiA. 
W. R. Ball, M.A., of the Inner Temple, Banrister-at-Law ; 
Fellow and Assistant Tutor of Trinity College, Cambridge, and 
Fellow of Uniyenihr. College, London. Fourth Edition Revised. 
' Crown Syo. 2s. 6a. 



rmmnv.- 

Blakiston— THE TEACHER, Hints on School MinagemMit. 
A Handbook for Maiia|;ecs, Teachers' Assistants, and Pupil 
Teachere. By J, R, Blakiston, M.A. Crown 8vo. 
(Kecomoiended by the London, Birmingbam, and Leicester 
School Boards.) 
" Into H <»inparaL^ve1y Ainall book he has crowded H gnat deal of euxdingty u&f 

Calderwood.— ON teaching. By ProtessprHEKRV Calder. 

v/oOD. New Edition. Extra fcap. Svo. 2s, 6J. 
Geikie. — the teaching of geography, a Practical 
Handboolt for the use of Teachers. By Archibald Gbikie, 
F.R.S., Director-General of the Geological Survey of the United 
Kiiigdum, Sic. (Being the Introductory Volume to Mnctnillan'-a 
Geographiral Series.) Crown Svo. 3i. 
Gladstone. — object teaching, a Lecture delivered at 
the Pupil-Teacher Centre, William Street Board School, Ham- 
_! . meranuth. By J. H. Gladstone, Ph.D., F.R.S,, Member trf 
,'- Ibe London School Board. With au Appendix. Crown 
, B»o. 51/. 

"It is a ihon but inlereiting and inslruclife puhlicAuon. and our yDuagel 
Uichen will da well id read U carefully and ihoroiighly. There u much m tliesa 
few pa^ei which they can learn and priific by." — Thh School Guardiah. 
Hertel.— OVERPRESSURE m HIGH SCHOOLS IN DEN- 
MARK. By Dr. Hektel, Municipal Medical Officer, Copen- 
hagen, Translated from the Danish by C. Godfebv Sorknsbm. 
I With Introduction by Sir J. Cricht ON -Browne, M.D,, LL.D,, 
flR.S. Crown 8vD. y. 6d, 



DIVINITY. 
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Abbott (Rev. E. A.)— bible lessons. By the Rev. 
E. A. Abbott, D.D., formerly Head Master of the Cily of 
London School. New Edition. Crown Svo. 4/. &/. 

—Guardian. 

Abbott— Rushbrooke.— THE COMMON TRADITION OF 
THE SYNOPTIC GOSPELS, in the TeW of the Revised 
Version. By Edwin A. Abbott, D.D., fonnerly Fellow of St. 
John's College, Cambridge, and W. G. Rushbrooke, M.L., 
formerly Fellow of St. John's College, Cambridgs. Cr. Svo. y. 6d. 

The Acts of the Apostles. — Being the Greek Text as 
revised by Professors Wbstcoit and Hour. With Eiqilinnlory 
Notes tor the Use of SchooU, by T. E. PAGi, M.A., hte Fellow 
of SI. John's College, Cambrid^ ; Assistuit Muter tX ihe Cbutet- 
house. Fcap. Svo. 4r. 6J, 
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Arnold. — Works by Matthew Arnold, D.C.L., fonnerl; I_ 

fc^isor of Poelry in (he University of Oxford, and Fellow of Ori« 
A lilBLE-READlNG FOR SCHOOLS.— THE GREAT PRO 

rUECY OF ISRAEL'S RESTORATION (Isaiah, Cha^ " 

nl.— Ixvi.J. Arranged and Ediled for Young Learners. 

Edition. i8mo, cloth, ii. 
ISAIAH XL.— LXVI. With the Shorter Prophecies allied Ic 

Arranged and Edited, with Nnles. Crown Svo. ^j 
ISAIAH OF JERUSALEM, IN THE AUTHORISED ENOl 

LISH VERSION. With Intioduclion, Corrections, and Not 

Crown 8vo, 41. 6d. 

Benham.— A COMPANION TO THE LECTIONARY. Bdng 
a Commeiitsry on the Proper Lessons for Sundays and Holy Days. 
li;^ Rev, W. Benham, B.D., Rector of S. Edmund with 9. 
Nicholas Acous, &c. New Edition. Crown 8vo. 4*. 6J, 

Cassel.— MANUAL OF JEWISH HISTORY AND LITERA- 
TURE ; preceded by a BRIEF SUMMARY OF BIBLE HIS- 
TORY, By Dk. D. Cassel. Translated by Mrs. Hknbv Lucas. 
Fcap. 8vo, ai, &i, 

Cheetham.— A CHURCH HISTORY OF THE FIRST Slj. 1 

CENTURIES. By the Yen. Archdeacon Ckeetuai^ | 
Crown 8vo. [/« Ihefrtis. j 

Cross.— BIBLE READINGS SELECTED FROM T 
TENTATEUCH AND THE BOOK OF JOSHUA. 
the Rev. John A. Cross. Second Edition cnhu^d, with NoUJ 
Globe 8vo. 

Curteis.— MANUAL or the thirtv-nine articles. 

By G. H. CuRTEis, M.A., Principal of the Liclifield Theb 
logical College. [/n/rgtefo--'— 

Davies.— THE epistles of st. paul to the ephS 

SIANS, the CQLOSSIANS, AND PHILEMON ; wi^j' 
lotroductioni and Notes, »ad an Easay on the Traces of rord*" 
Elementa in the Theology of these Epistles. By the Rev." 
Li.EWEl.VN Daviks, M.A,, Rector of Christ Church, St. Mar 
lebnne; late Fellow of Tri.iilf CoUege, Cambridge. ~ 
Edition. Demy 8vo. Jj. 6rf. 

Drummond.— THE STUDY OF THEOLOGY, INTR^ 
DUCTION TO. By James Druwmond, LL.D., Profeasor^ 
Theology in Manchester New College, London. Crown 8to. 

Gaskoin.— THE CHILDREN'S TREASURY OF BIBU 
STORIES. By Mrs. Herman Gaskoin. Edited with P[« 
by Rev. G. F. Maci-EAR, D.D. Part L— OLD TESTAM.^ 
HISTORY. i8mo. \t. PartIL— NEWTESTAMENT. 1 
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Golden Treasury Psalter — students" Edition. Being an 
Edilioo of "The Psalms ChronologicaUy arraoged, by Four 
Friends," with briefer Notes. i8mo. 3/. &/. 

Greek Testament Edited, with Introduction ini Appen- 
dices, by Canon Westcott and Dr. F. J. A. IIort. Two 
Vols. Crown Svo. loj. 61/. each. 
VoL I. TheTeit. 
Vol. II. Introduction and Appendix. 

Greek Testament.— Edited by Canon Westcott and Dr. 
Hurt. School Edition of Tent. lanio, cloth. 4J. 6J. i8mo. 
roan, red edges. 51. 6d. 
GKEEKTESTAMENT, SCHOOLREADINGSINTHE. Being 
the outline of the life of our Lord, as i^iven by Si. Mark, with 
additions from the Text of the other Evangelists. Arranged nnd 
Edited, with Notes and Vocabulary, by the Rev. A. Calvert, 
M.A., late Fellow of St. John's College, CambridEC Fcap. 8vo. 

THE ACTS OF TEIE APOSTLES. Being the Greek Text as 
revised by Drs. Westcott and Hort. With Explanatory Notes 
by T. E, Pace, M.A., Assistant Master at the Charterhouse. 
Fcap. 8vo. 41. 6d, 

THE GOSPEL ACCORDING to St. MATTHEW. Being the 
Greek Text ai revised by Drs. Wbstcott and Hort. With 
Explanatory Notes by Rev. A. SlomAN, M. A., Head Master of 
Birkenhead School. [^sl ready. 

THE GOSPEL ACCORDING TO St. MARK. Being the Greek 
Text as revised by Drs. Westcott and Hoxt. With Explanatory 
Notes by Rev. J. O. F. Murbav, M.A., Lecturer in Emmanuel 
College, Cambndge. Fcap. Svo. [Iti frefaratian. 

THE GOSPEL ACCORDING to St. LUKE. Being the Greek 
Text as revised by Drs. Westcott and Hort. With Explaoa- 
toiy Notes by Rev. John Bo.vd, M.A. [fn fnparatioa. 

HariJwick.— Works byArchdeacon Hardwick :— 

A HISTORY OF THE CHRISTIAN CHURCH. Middle 
Age. Prom Gregory the Great to the Excommunication of 
Luther. Edited by WH.1.IAM Stubbs, M.A., Regius Professor 
of Modem History in the University of Oxford. With Four 
Maps. New Edition. Crown Svo. 10;. dd, 

A HISTORY OF THE CHRISTIAN CHURCH DURING 
THE REFORMATION. Ninth Edidon. Edited by Professor 
Stubbs. Crown Svo. lai.td. 

Hoole.— THE CLASSICAL ELEMENT IN THE NEW 
TESTAMENT. Considered as a Proof of its Genuineness, with 
sa Appendix on the Oldest Anlhorities used in the Formation of 
Oie Canon. By Charles H. Hoole, M.A., Student of Christ 

Church, Oxford. Svo, IPJ. 6>i. 
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Jennings and Lowe.— the PSALMS, vflTH intrSI 
DUCTIONS AND CRITICAL NOTES, By A. C. Jennikg^I 
M.A. ; EisEisied in parts by \V. H. Lowe, M.A, Iu 3 vcAhl 
Secood Editiua Revised, Croivn Svo. 101. 6d. each. ^M 

Kay.— ST. PAUL'S two epistles to the CORIK-I 
THIANS, A COMMENTARY ON. By the lale Rev, W.J 
Kav, D.D., Rector of Ureat Leghs, Essex, and Hon. Caaoa 
St. Albans ; fonnerly Principal of Btsliop's College, Calcutta] 
Fellow and Tuloc of Lincoln College. Demy Svo, gi. 

Kuenen.— PENTATEUCH AND BOOK OF JOSHUA: 'ffll 
Ilielorico- Critical Inquiry into the Origin and Compc»ilioQ of the I 
Hexaleucb. By A. KuembM; Professor of Theolf^ at Leidea.fl 
Translated from the Dutch, with the assistance of the Author, lif I 
Phillip H. Wickstbed, M.A. 8vo. 14s. 
Ths Uirosn Magaeihb uys:— "The work is nbsnlutEly indispenublB tl 

Ecial MudciiiB ot the OH Testamenl." 
ightfoot.— Works by the Right Rev. J. B. Liohtfoot, D.D., 

D.C.L, LL.D., late Bishop of Durham. 
ST. PAUL'S EPISTLE TO THE GALATIANS. A Revised 

Text, with Introduction, Notes, and Dissertations. Ninth 

Edition, reviiied. Svo. izi. 
ST. PAUL'S EPISTLE TO THE PHILIPPIANS. A Kevised 

Text, with Introduction, Notes, and Dissertations. Ninth 

Edition, revised. Svo. iw. 
ST. CLEMENT OF ROME— THE TWO EPISTLES TO 

THE CORINTHIANS, A Revised Teit, with Introdnction and 

Notes. Svo. 8j. 6rf. 
ST. PAUL'S EPISTLES TO THE COLOSSIANS AND TO 

PHILEMON. A Revised Text, with Inlrodoctions, Note% 

and Dissertations. Eighth Edition, revised. Svo. 12s, 
THE APOSTOLIC FATHERS. Part 11. S. IGNATIUS- 

S. POLYCARP. Revised Texts, with Introduction!, Notct, 

Dissertations, and Translatiotls. Second Edition. 3 vols, Bto. 4&. 
APOSTOLIC FATHERS. Abridged Edition. With short Intio- 
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ESSAYS ON THE WORK ENTITLED "SUPERNATURAL 

RELIGION." {Re^nnieA ixom Ha CanUmpiiraiy Seview.) frro, 

Maclear.— Works by the Rev. G. F. Maclear, D.D., Canon of 
Canterbury, Warden of S(. Augustine's College, CanterbutJ, aad 
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A CLASS-BOOK OF OLD TESTAMENT HISTORY. New 
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A CLASS-BOOK OF NEW TESTAMENT HISTOR* 
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iSmo, cloth. New Edition. 
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for National and Elementary Schools, With Map. iSmo, clothj 
New Edition. 
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A MANUAL OF INSTRUCTION FOR CONFIRMATION 
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By the Rev. F. Denison MAD rice, M.A, i8mo, dolh, limp. ii. 

Pentateuch and Book of Joshua : an HIstoiico-Ctiticat 
Inquiiy into the Origin and Composition of the Hexnteach. By 
A. KUENBN, Professor of Theolo;^ at Laden. Translated from 
the Dntch, with the assistance of the Anlhor, by Philip IL 

WlCKSTEED, M.A. 8vO. I4f. 

Procter. — A HISTORY OF THE BOOK OF COMMON" 
PRAYER, with a Rationale ofits Oflices. By Rev, F. Procter. 
M.A. l8th Edition, revised and enlarged. Cronn 8vo. lot. 6,/. 

Procter and Maclear.— an eij:mentary intro- 
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Edition Revised, Crown 8vo. loi. dd. each. 
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Ramsay,— THE CATECHISER'S MANUAL; or, the ClMmft 
Catechism Illustrated and Explained, for the Use of Clergymen, 
Schoolmasters, and Teachers. By the Rev. Arthur Ramsay, 
M.A. New Edition. i8mo. is. 6d» 

Rcndall.— THE EPISTLE TO THE HEBREWS. English 
Text with Commentary. By the Rev. F. Rendall, M.A., 
formerly Fellow of Trinity College, Cambridge, and Master of 
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Ryle.— AN INTRODUCTION TO THE CANON OF THE 
OLD TESTAMENT, By Rev. H. E. Ryle, M.A., FeUow 
of King's College, and Hulsean Professor of Divinity in the 
University of Cambridge. Crown 8vo. [In preparatum* 

Simpson.— AN epitome of the hfstory of THE 

CHRISTIAN CHURCH DURING THE FIRST THREE 
centuries, AND OF THE REFORMATION IN ENG- 
LAND. Compiled for the use of Students in Schools and 
Universities by the Rev. William Simpson, M.A., Queen's 
College, Cambridge. Seventh Edition. Fcap. 8vo. ^, 6d. 

St. James' Epistle.— The Greek Text with IntroducUon and 
Notes. By Rev. Joseph Mayor, M.A., Professor of Moral 
Philosophy in King's College, London. 8vo. \In preparation. 

St. John's Epistles. — The Greek Text with Notes and Essays, 
by Brooke Foss Westcott, D.D., Regius Professor of Divinty, 
and Fellow of King's College, Cambridge, Canon of Westminstier 
&c. Second Edition Revised. 8vo. izr. 6^ 

St. Paul's Epistles. — Greek Text, with introduction and Notes. 
THE EPISTLE TO THE GALATIANS. Edited by the Right 
Rev. J. B. LiGHTFOOT, D.D., Bishop of Durham. Ninth 
Edition. 8vo. I2j. 

THE EPISTLE TO THE PHILIPPIANS. By the same Editot; 
Ninth Edition. 8vo. izs, 

THE EPISTLE TO THE COLOSSIANS AND TO PHI. 
LEMON. By the same Editor. Eighth Edition. 8vo. laj. 

THE EPISTLE TO THE ROMANS. Edited by the Very Rev. 
C. J. Vaughan, D.D., Dean of LlandafT, and Ntaster of the 
Temple. Fifth Edition. Crown 8vo. yj. dd. 

THE EPISTLE TO THE PHILIPPIANS, with Transladon, 
Paraphrase, and Notes for English Readers. By the same Editor. 
Crown 8vo. 5j. 

THE EPISTLE TO THE THESSALONIANS, COMMENT- 
ARY ON THE GREEK TEXT. By John Eadie, D.t>., LL.D. 
Edited hy the Rev. W. Young, M. A., with Preface by Profesaor 
Cairns, Syo. 12s, 
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St. Paul's Epistles — continued. 

THE EPISTLES TO THE EPHESIANS, THE COLOSSIANS, 
AND PHILEMON; with Introductions and Notes, and an 
Essay on the Traces of Foreign Elements in the Theology of these 
Epistles. By the Rev. J. Llewelyn Davies, M.A., Rector of 
Cnrist Church, St. Marylebone ; late Fellow of Trinity College, 
Cambridge. Second Edition, revised. Demy 8vo. yj. dd, 

THE TWO EPISTLES TO THE CORINTHIANS, A COM- 
MENTARY ON. By the late Rev. W. Kay, D.D., Rector of 
Great Leghs, Essex, and Hon. Canon of St. Albans ; formeily 
Principal of Bishop's College, Calcutta ; and Fellow and Tutor of 
Lincoln Collie. Demy 8vo. 9^. 

The Epistle to the Hebrews, in Greek and English. 
With Critical and Explanatoiy Notes. Edited by Rev. Frederic 
Rbnoall, M.A., formerly Fellow of Trinity College, Cambridge, 
and Assistant-Master at Harrow School. Crown 8vo. 6if. 

THE ENGLISH TEXT, WITH COMMENTARY. By the 
same Editor. Crown 8vo. is, 6d, 

The Epistle to the Hebrews, with Notes by C. J. 

Vaughan, D.D., Dean of Llandaff, Master of the Temple. 
Crown 8vo. [In the press, 

%* A Companion Volume to that on the Epistle to the Romans, of 
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The Epistle to the Hebrews. The Greek Text with 
Notes and Essays by Canon Westcott, D.D. 8vo. 14^. 

WestCOtt. — ^Worksby Brooke Foss Westcott, D.D., Canon of 
Westminster, Regius Professor of Divinity, and Fellow of King's 
CoU^^e, Cambridge. 

A GENERAL SURVEY OF THE HISTORY OF THE 
CANON OF THE NEW TESTAMENT DURING THE 
FIRST FOUR CENTURIES. Sixth Edition. With Preface on 
** Supernatural Religion." Crown 8vo. 16s, 6d, 

INTRODUCTION TO THE STUDY OF THE FOUR 
GOSPELS. Seventh Edition. Crown 8vo. lot. 6d. 

THE BIBLE IN THE CHURCH. A Popular Account of the 
Collection and R,eception of the Holy Scriptures in the Christian 
Churdies. New Edition. i8mo, cloth. 4;. 6d. 

THE EPISTLES OF ST. JOHN. The Greek Text, with Notes 
and Essays. Second Edition Revised. 8vo. I2x. 6d. 

THE EPISTLE TO THE HEBREWS. Tlie Greek Text, 
with Notes and Essays. 8vo. I4r. 

SOME THOUGHTS FROM TH^O^IillAKL.. Cx.^^. ^*.^- 
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Westcott and Hort. — THE NEW TESTAMENT IN 
THE ORIGINAL GREEK. The Text Revised by B. F. 
Westcott, D.D., Regius Professor of Divinity, Canon of 
Westminster, and F. J. A. Hort, D.D., Lady Margaret Pro- 
fessor of Divinity Fellow of Emmanuel College, Cambridge 2 late 
Fellows of Trinity College, Cambridge. 2 vols. Crown 8vo. 
lar. 6d. each. 

Vol. I. Text 

Vol. II. Introduction and Appendix. 

Westcott and Hort. — ^i'he new testament in the 

ORIGINAL GREEK, FOR SCHOOLS. The Text Revised 
by Brooke Foss Westcott, D.D., and Fenton John Anthony 
Hort, D.D. i2mo. cloth. 4^. 6^. i8mo. roan, r^ edges. 5^. 6rf, 

Wilson.— THE BIBLE STUDENT'S GUIDE to the more 
Correct Understanding of the English Translation of the Old 
Testament, by reference to the original Hebrew. By William 
Wilson, D.D., Canon of Winchester, late Fellow of Queen's 
College, Oxford, Second Edition, carefully revised. 410. 
cloth. 25J. 

Wright.— THE BIBLE WORD-BOOK : A Glossaiy of Archaic 
Words and Phrases in the Authorised Version of the Bible and the 
Book of Common Prayer. By W. Aldis Wright, M.A., Vice- 
Master of Trinity College, Cambridge. Second Edition, Revised 
and Enlarged. Crown 8vo. 7^. 6d, 

Yonge (Charlotte M.).— scripture readings for 

SCHOOLS AND FAMILIES. By Charlotte M. Yongk. 
Author of *• The Heir of Redely ffe." In Five Vols. 

First Series. Genesis to Deuteronomy. Extra fcap. 8vo. 

ij. 6d, With Comments, 3^. 6</. 
Second Series. From Joshua to Solomon. Extra fcap. 

8vo. IS. 6d, With Comments, 3^. 6d, 
Third Series. The Kings and the Prophets. Extra fcap. 

8vo. IS, 6d, With Comments, 3^. 6d, 
' Fourth Series. The Gospel Times, ij. 6d, With Comments, i 

Extra fcap. 8vo, 31. 6d, 
Fifth Series. Apostolic Times. Extra fcap. 8vo. ix. 6(L 

With Comments, 31. 6d, 

Zechariah— Lowe.— THE HEBREW STUDENT'S COM- 
MENTARY ON ZECHARIAH, HEBREW AND LXX. 
With Excursus on Syllable-dividing, Metheg, Initial Dagesh, and 
Siman Rapheh. By W. H. Lowe, M.A., Hebrew Lecturer at 
Christ's College, Cambridge. Demy 8vo. los, 6d» 
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